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freed in 
French 
jet hijack 


Hi jack e ts hotdiM a French airliner 
have released tbeir hostages and 
snrrendererf after .an explosion 
rocked the jRoeinf 737 parked on 
Tehran airport 

All passengers were reported 
safe, although the fate of the crew 
is not known. The hostages were 
led from the jet before the explo- 
sion, which destroyed the cockpit 
The Air France jet was -tefawd by 
the three hijackers on Tuesday dur- 
ing a flight from Frankfurt to Paris. 

None of the hijackers’ demands, 
including the release of five Irani- 
ans jailed in France for terrorism, 
were met 

Plaque to massacre 

Los Angeles has unveiled a plaque 
to the "shining memory* of 12 Israe- 
li athletes killed at the Munich 
Olympics 12 years ago. - 

Windsurfer held 

A Frenchman is being held ty So- 
viet security forces after windsurf- 
ing 45km (30 miles) from Japan to 
the Island of Sakhalin, a strategic 
base banned to foreigners. 

Mondale’s attack 

Democratic presidential candidate ■ 
Walter Mondale attacked Predetent 
Ronald B*^nV~haniflhig df the 
Soviet proposal to hold talks on 
space weapons. Page 4 - 

Honeckerpressur© 

East European diploma^ in East 
Berlin said Moacowhad stepped up 
its pressure on East Germany's ! 
leader Herr Eifah Hooetiter to' can- 
cel a planned viatic West Germany 
in September. IteffB 2 

Sakharov honoured 

A US. Senate committee has voted 
to rename the site of the Soviet em- 
bassy to Washington Andrei Sakha- 
rov Plaza in honour of the Soviet 
dissident 

Napalm victim treated 

Kim Phuc. the Vietnamese girl 
whose picture as .she fled in terror 
from a US. air raid shocked the 
world, has begun treatment in Lud- 
wigshafen. West Germany, tor 12- 
year-old napalm wounds. 

Zimbabweans Jailed 

Six termer guerrillas found guilty 
of attacking Zimbabwe Prime Min- 
ister Mr Robert Mugabe’s house to 
1982 have been sentenced to jail 
terms ranging from 12 to 25 years. 

Subsidies halved 

Irish Government is halving subsid- 
ies on bread, milk and butter be- 
cause of the serious state of its.fi- 


1984 


Block to child claim 

An Australian law that took effect 
this week valTdehy a Sydney man’s 
claim to the paternity of a child 
whom a surrogate mother refused 
to give up. 

Murdfer allegations 

Six Argentine human rights groups 
have submitted to the Senate a list 
of 898 military officers they claim 
were involved to the disappearance 
of thnnsands of people under mili- 
tary rule. . 

Spirit of protest 

Thousands of Foies have pledged to 
refrain from thinking vodka this 
month as a protest .against repres- 
sion called by the church and 
banned Solidarity trade union. 
Page 2 
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Wall St 
surges 
to close 
up 31.47 


WALL STREET: Dow Jones indus- 
trial average surged to 1,186.08, up 
3L47 points, the highest dosing 
since May 10. Volume of stocks 
traded, the exchange's biggest one- 
day total yet was 174m against the 
record of 159 5m set last January 5. 
Nearly 1,460 shares advanced with 
only 255 declines. Full report. Sec- 
tion IB 
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Brussels halts 
competition suit 

after IBM pledge Rennies 

JL_ By Jim Jones In Johan 


Commerzbank 
head warns on 
interest rates 


BY JONATHAN CARR IN FRANKFURT 


BY PAUL CHEESERIGHT IN LONDON AND GUY DE JONQUIERES IN LONDON 

THE European Commission agreed . ■ ■ 

pro^^gs° against** mS^^toe THE MAIN points of IBM’s undertaking to the EEC are: 

U.S., the world’s largest computer • All new System/370 products intended for sale m the EEC to be 
maker, in exchange for an under- announced in the Community as soon as they are bunched any- 

taking by the company to amend its wh £E e - ebp in w 0 !i ,d . , . . .. . . . . 

business practices • IBM to make available to competitors information about inter- 

IBM’s undertaking, which relates between System/370 equipment and software within 120 days 

chiefly to disclosures of information announcmg them. Interbees between software to be issued as 
needed to attach products to its Se- soon as products are “reasonably stable (technically proven) and 

ries/370 computers, lasts until at no later than when they go on sale 

least 1990. The company may with- •Interface information defined asa de^p^^uffiaent toen- 

draw it at a year’s notice from Janu- able a competent professional skdted in the art to attach a product 

ary 1939 of his design to an IBM System/370 product 

The Commission has reserved • Disclosure rules to inelude deMk of pro^ wbeh exploit 

the right to reopen legal proceed- technical enhancements of IBM's Systems Network Architecture 

ings against IBM, however. It plans (SNA) for “ n, P ater communications. 

to monitor IBM's compliance close- ? SES" *?"*£. 1 such as the 

ly and emphasised that the compa- 43XX, 303X and 308X senes but exchiite smaller machines such as 

ny must observe the spirit of its un- Systems 36 and 38, Senea/1, 8100 and IBM personal computers, 

dertaktoe as much as the specific • reM a « recs to Senes-370 mainframe processors u EEC 
provisions in it without main memory capacity. 

Mr Frans Andriessen, the compe- — 

tition commissioner, said that by re- 
quiring IBM to disdose information largest supplier of computer equip- make significant changes in hi 
more fully and promptly, the settle- meat with an estimated 60 per cent we do business," he said, 
ment should enable indigenous Eu- of the market for mainframe com- Mr Andriessen disclosed, ho 
rope an computer suppliers to make outers. _ ever, that the Commission h 

products which could be attached to Mr John Opel, IBM's chairman." started examining the competiti 
IBM systems. welcomed the settlement "This un- Continued on Page 

European companies should be dertaking satisfies the Commis- ^ 

able to capture a larger share of sion’s desires and puts the matter Main points of IBM’s undertakii 
EEC markets, where IBM is the behind us, without requiring us to Page 10 


largest supplier of computer equip- 
ment with an estimated 60 per cent 
of the market for mainframe com- 
puters. 

Mr John Opel, IBM's chairman." 
welcomed the settlement "This un- 
dertaking satisfies the Commis- 
sion’s desires and puts the matter 
behind us, without requiring us to 


make significant changes in how 
we do business," he said. 

Mr Andriessen disclosed, how- 
ever, that the Commission had 
started examining the competition 
Continued on Page 10 

Main points of IBM’s undertaking, 
Page 10 


HONG KONG shares soared in 
reaction .to the British statement 
detailing progress in talks with Chi- 
na over the territory’s future. The 
Hang Seng index gained 86J5 to 
893.69, toe local dollar improved, 
and leading banks later cut prime 
rates by 2 percentage points to 15 
per cent Plage 3; Market report. 
Page 21; Leading prices, Page 24; 
Currencies, Page 31 

DOLLAR weakened to London to 
DM 2*965 (DM19145). FFr 8.875 
.(FFT 8.9375), SwFr2.45 (SwFr 2.482) 
and Y24525 (Y245.4). On Bank of 
E ngland figures, its trade-weighted 
index fell to 137.4 from 137.9. In 
New York it dosed at DM 2 j 892, FFr 
.8.8725, SwFr 2.441 and Y244A 
page 31 

STERLING gained 90 points in Lon- 
don to 51311. It also improved to 
SwFr 3.21 (SwFr 3.205) and Y321.0 
(Y319J5), but was unchanged at DM 
31795 and fell to FFr 1L63 (FFr 
11.64). The pound's trade-weighted 
index rose to 78.7 from 78.2. In New 
York it dosed at £13125. Page 31 

GOLD rose $3.50 on the London bul- 
lion market to £343.75. It also im- 
proved to Frankfurt and Zurich to 
S344J25. In New York, the Comex 
August settlement was S344J50. 
page 38 

TOKYO blue chip stocks returned 
to (he fare, to (ring the Nikkei- Dow 
.market average 138.47 higher at 
10, 086*7. Section HI 

LONDON gilts spearheaded a mar- 
ket advance. In response, the FT In- 
dustrial Ordinary index put on 13.9 
at 809.L Section HI 

US. MONEY SUPPLY: Ml tell 
SI.7bn in the week ending July 23. 

EXPORT-IMPORT BANK of the 
U.S. will lend Pakistan S 66 JBm to 
help to finance the sale of six Boe- 
ing 737-300 aircraft to its national j 
airline. J 

US. NAVY has awarded contracts , 
to Grumman Corporation worth up : 
to S126bn to upgrade two carrier- j 
based aircraft the A -6 attack bom- I 
ber and the F-14 fighter. j 

GENERAL DYNAMICS reported a 
second-quarter profit of £92m or 
S1.97 a share compared with S717m 
or $1 .32 a share for the same period 

last year. 


Production difficulties to London 
may have resulted in typographical 
errors to unit trusts, some adver- 
tisements and elsewhere to today’s 
edition. 


Zanussi rescue may be 
at risk in debt row 


BY ALAN FRIEDMAN (N MILAN AND CARLA RAPOPORT IN LONDON 


THE RESCUE of Zanussi, the trou- 
bled Italian domestic appliances 
groiqi, by Electrolux of Sweden ap- 
pears to have been seriously threat- 
ened by a disagreement over repay- 
ments to foreign creditor banks, 
which are owed a total of S65m. 

The last-minute snag, which 
comes after many months of nego- 
tiations, concerns a proposal that 
Zanussi's foreign banks accept a 
lump sum payment of 70 per cent of 
their outstanding debt exposure as 
full settlement 

Several foreign hanks compained 
yesterday that they were being un- 
fairly treated since the Italian bank 
creditors of Zanussi, which hold the 
bulk of the group's Ll,046tm 
($588 m) total gross debt are to 
reschedule the debt over seven 
years and will simply reduce the 
rate of interest payable. 

"Not even in South America have 
we been asked to write off 30 per 
cent of our principal," one agitated 
foreign banker said. 

A senior Italian banker, who has 
been deeply involved in the Zanussi 
crisis talks, said the foreign banks' 
anger meant chances of a success- 


ful rescue going ahead were no bet- 
ter than 50-50. . 

Sig Gianfranco Zoppas. the Za- 
nussi chairman, said last night the 
interest rate sacrifices of the Italian 
banks, which will mean their fore- 
going L200bn of interest "amounts 
to the same 30 per cent loss,” 

Mr Anders Sharp, the Electrolux 
president said yesterday the dis- 
agreement between the banks was 
"quite serious." Speaking from 
Mansfield, Ohio, where he and oth- 
er top executives were attending an 
annual meeting with a U-S. subsid- 
iary, Mr Sharp said: “If (they (the 
banks) cannot agree, I doubt if the 
deal can go through.” 

Mr Sharp still held out hope that 
the differences could be resolved in 
the next two weeks, however. 

He confirmed that Zanussi sales 
had suffered in the second quarter 
in Italy, but said the group was per- 
forming near the industry average 
in the rest of Europe. 

Sig Zoppas, who took over as Za- 
nussi chairman only a few months 
ago, said foreign banks were told at 
a meeting in London last week that 


Zanussi's European market bad de- 
teriorated recently. 

Sales were down andthe product 
mix was poor. 

Sig Zoppas said both Zanussi and 
Electrolux had this week complied 
with the bank creditors' request for 
detailed information, including 
fully audited accounts for 1983 and 
a trading report for the first five 
months of this year. 

He stressed that the foreign 
banks would have time to study the 
figures and be hoped they would 
soon agree to cooperate in the res- 
cue package. 

More than 20,000 jobs in the 
north eastern Italian region of Friu- 
li and the survival of one of Eu- 
rope's leading white goods makers 
are at stake. Under toe Electrolux ; 
rescue plan toe Swedish company j 
is to take an initial 49 per cent of I 
Za n ussi and will buy LIQObn of 
bonds convertible into Zanussi 
shares, which could eventually 
boost its stake to 75 per cent 

In addition Electrolux would pay 1 
oft toe foreign banks, on toe basis 
of 70 per cent, at a cost of about 
545.5m. 


AEG to receive DM 650m from 
ANT in arbitration agreement 


BY JONATHAN CARR IN FRANKFURT 


AEG-TELEFUNKEN, the West Ger- 
man electrical concern, will receive 
DM 650m (£223m) in final payment 
from the buyers of its former tele- 
communications subsidiary, ANT 
Nachrichtentechnik. 

That is the key element of an ar- 
bitration accord reached after many 
months of dispute between AEG 
and ANTs present owners, Bosch 
(electricals), Mannesmann (engi- 
neering) and Allianz (insurance). 

Word of the agreement emerged 
too late yesterday to influence the 
AEG share price, which closed only 
50 pfennigs up at DM 91. 

The news is bound to be seen, 
however, as a further big boost for 
AEG, which struggled out of deficit 
last year after prolonged losses that 
forced it to seek court protection 
from its creditors to 1982. 


So far, AEG has only written a 
conservative DM 150m into its bal- 
ance sheet for toe sale of its final 
controlling stake in ANT. The ac- 
cord now reached amounts to DM 
500m more. 

AEG reluctantly decided in 1981 
to sell 49 per cent of ANT - one of 
its key high-technology offshoots, 
active in digital and satellite com- 
munication - to balance mounting 
losses. 

Bosch, Mannesmann and Allianz 
are believed to have paid around 
DM 250m for the stake, with the op- 
tion to take over the remaining 51 
per cent should AEG have to de- 
clare itself insolvent later. 

When AEG went to toe courts to 
seek a Vergleich - composition 
proceedings - a year later, the three 


buyers thus acquired the rest of 
ANT. 

The three are believed to have of- 
fered little more than the sum they 
paid for the initial 49 per cent, but 
with the terms of toe original sales 
deal not wholly clear, AEG de- 
manded a much higher figure. 

The DM 650m now agreed is 
made up or DM 510 for the 51 per 
cent acquired, plus DM 140m in 
compensation for the cancellation 
of a profit transfer accord to AEG. 

Last year, AEG produced a world 
group net profit of DM 37m after an 
operating loss of DM 932ra in 1982. 
It also cut its financial Labilities by 
DM 7(lflm to DM lJbn. 

The company has made dear that 
it will definitely meet the terms of 
its debt settlement on September 18 
as scheduled. 
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By Jim Jones In Johannesburg 

SAFMARINE, South Africa's na- 
tional shipping line, has reached an 
advanced stage in merger negotia- 
tions with Rennies, the diversified ; 
shipping and hotel trading group. 

A merger of the two companies, if 1 
completed, would create a group, 
with annual turnover of at least. 
Rlbn (S602m), ranking it among the 
country's 20 largest industrial 
groups. 

The two companies were reluc- 
tant last night to discuss the pro- 
posed merger in any but general 
terms. They say. however, that , 
significant rationalisation benefits 


The South African authorities 
last night cleared the way for yet 
higher interest rates, with a 
prime rate rise of some 2 to 3 
points in prospect from the cur- 
rent 22 per cenL Page 10 

are expected to facilitate expansion 
of the shipping and leisure interests 
currently owned. 

The merger discussions are the 
culmination of a gradual conver- 
gence of interests between Safina- 
rine and Rennies, which began in 
the middle of last year when Saf- 
marine bought an 18.75 per cent in- 
terest in Sun International, the ca- 
sino and resort group formed from 
the merger of the gambling inter- 
ests of Rennies, and the Southern 
Sun hotel group outside South Afri- 
ca. 

The acquisition led to toe sale by 
the state-owned Industrial Develop- 
ment Corporation of its 40 per cent 
interest in Safinarine, early this 
year, tearing Old Mutual, the coun- 
try’s largest insurance group, as the 
largest indiviual shareholder in Saf- 
in arine. 

• Out London Staff adds: The In- 
dustrial Development Corporation's 
sale last year of its stake in Safina- 
rine came amid tears of a political 
outcry over the state's inadvertent 
involvement in casino gambling. 

South Africa does not allow casi- 
no ga m bli n g within its borders. As 
a result, demand for this form of en- 
tertainment is satisfied in neigh- 
bouring states and the so-called “in- 
dependent national states" of 
Transkei, Ciskei, Vanda and Bophu- 
thatswana. 

The Safinarine link with South- 
ern Sun was seen by influential 
church groups and supporters of 
the ruling National Party as tanta- 
mount to state involvement in a 
gambling industry not permitted in 
South Africa. 


THE BUNDESBANK, the West 
German central bank, has been 
warned against raising key interest 
rates by Dr Waiter Seipp, head of 
the Commerzbank. He said that 
higher interest rates would bring 
tension in the European Monetary 
System (EMS). 

His warning comes amid specula- 
tion that the central bank council 
might consider boosting discount 
and/or Lombard rate at its meeting 
next Thursday. 

One strong argument in favour of 
a rise would be to help to steady the 
D-Mark against the high-flying U.S. 
dollar, and discourage a further 
outflow of funds into high 
-interest-bearing dollar invest- 
ments. 

At a press conference. Dr Seipp 
said that despite the high dollar lev- 
el against the D-Mark, the German 
currency was not generally weak. 

A rise in key German interest 
rates would therefore bring upward 
pressure on the D-Mark against the 
currencies of partner countries in 
the EMS, Dr Seipp said. 

The speculation has been at least 
partly fuelled by toe Bundesbank's 
decision on June 29 to raise toe dis- 
count rate by 0.5 per cent to 4.5 per 
cent - toe first increase for about 
four years. 

The bank argued that that step 


The jobless total in West Ger- 
many rose fay 90,000 in July, 
bringing the percentage of those 
out of work to 8 J) per cent Fig- 
ures have been released confirm- 
ing i he damage caused by the 
seven-week strike in the engi- 
neering industry. Output tum- 
bled by 9.5 per cent between May 
and June this year, including a 
10-5 per cent drop by manufac- 
turing industry alone. Produc- 
tion by the motor industry, a 
prominent employer, was 60 per 
cent lower in June. Details, Page 
10. 


was partly to neutralise the DM Sbn 
increase in liquidity which it of- 
fered simultaneosly to the banks 
and did not imply a tighter mone 
tary policy. 

None the less, the Bundesbank 
action put the issue of key interest 
rate increase “back on toe agenda 
again," at a time of a strengthening 
dollar and net - albeit still quite 
modest - long-term capital outflows 
from Germany. 

Simultaneously, the Bundesbank 
has also been urging the Bonn Gov- 
ernment publicly to abolish the tax 

Continued on Page 10 


Rolls-Royce wins 
£100m India order 


BY MICHAEL DONNE IN LONDON 


ROLLS-ROYCE has won a ClOOm 
($130m) contract to supply its RB- 
211-535E4 engines for the 12 Boe- 
ing 757 twin-engined jet airliners 
recently ordered by Indian Airlines, 
the Indian domestic airline. 

It is the third big order Rolls- 
Royce has won in recent weeks. 

The others are toe £34m order for 
the new Tay jet engine for the eight 
Fokker F-100 twin-engined 100-seat 
airliners ordered by Swissair, and 
the projected £250m order from 
Saudi a, the Saudi Arabian airline, 
for toe RB-21 1-524 engines for the 
10 Boeing 747s ordered by that air- 
line. 

Saudia has yet formally to con- 
firm the order for 747s, which are to 
be paid for in oil under a barter 
deal. 

The Rolls-Royce 535B4 engines 
for the Boeing 757s were chosen in 
preference to the rival US. Pratt Sc 
Whitney PW-2037 engines. The 


535E4 is claimed by Rolls-Royce to 
reduce the fuel consumption over 
the current 535C engine by up to 15 
per cent a flight 

The present 535C engines are 
used in Boeing 757s by five airlines: 
Eastern (UJS.), British Airways, 
Monarch Airlines (UK). Air Europe 
(UK) and LTS, a West German holi- 
day tour airline. The new uprated 
535E4, of 40,100 lbs thrust, is to en- 
ter service with Eastern Airlines in 
October this year. 

The three big orders won by 
Rolls-Royce, collectively worth 
close to £4O0m, indicate an improv- 
ing economic climate among the 
world's airlines, with an increasing 
number of operators buying new 
equipment 

The expansion in demand has 
been especially apparent in the 
countries of the Third World, where 
the recession has been less severe 
in its impact on air transport 



Chelsea 

Football Club 

OFFER A UNIQUE 
OPPORTUNITY TO AN 
ENTERPRISING COMPANY 

Chelsea, the only First Division club situated in 

London’s glamorous West End is seeking a club 

sponsor. 

Quite apart from the superb facilities we can offer you 
for entertaining your clients, your advertisement in the 
programme and around the ground will be seen by well 
over 500,000 people who will personally attend matches 
this season. Chelsea also guarantees that your name will 
receive at least 120 minutes television coverage and be 
seen by literally millions of people in Europe as well as 
the United Kingdom. 

For further details, contact: 

ROBERT BATES on 01-385 5545 
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Business urges Fabius to Russia 

boost tax mcentives on Honecker 

BY DAVID MARSH IN PARIS I to drop visit 

M YVON GATTAZ. leader of liner to Tehran — represented cent from June 1983. 

France’s Patronat (employers’ the latest contact between the M Gat(\z repeated familiar b y Leslie Colitt in East Berlin 
federation) yesterday called for Prime Miinster and union and Patronat criticism of this ______ Trvmv 

increased tax incentives to boost business leaders. autmn's sharp, scheduled in- THE SOV IET L _ _ „„ f. 


OECD REPORT ON DENMARK 


Pat on the back but must try harder 


I BY WILUAM DULLFORCE 

MR POUL SCHLUTER’S non- 
• socialist coalition wins a pat on 
; the back from the Organisation 
i for Economic Co-operation and 
} Development (OECDi m its 
latest survey of the Danish 


DENMARK’S MAIN PROBLEM 
Extrcnal indebtedness as per cent of GDP 


increased tax incentives to boost business leaders. autmn’s sharp, scheduled in- ^ _t u’ri.; i r muct irv hardpr 

French investment. M Gattaz went out of his way crease in the tare professionelle ping ^up its f****”!* : -i. t. , j" 

The call came after a 90- to recall his previous collabora- payroll tax on companies, which Lnch Honecker. East German, s j The Paris-based organi. 

m With M Fahinc in rirawinc the Government has pledged to leader, to cancel a planned trip ; notes with satisfaction 


The Patronat chiefs recoin- roent charges on the corporate 
mendation was neatly pitched sector. 



1980 

1981 

1982 

1983 

Denmark 

2A8 

30.1 

3X8 

3S.9 

Norway 

33.0 

26.7 

26.4 

21.7 

Sweden 

9^ 

14.5 

214 

23^ 

Finland 

1S.0 

14J 

16.7 

17^ 

Spain 

1U 

1S3 

18.1 

203 


sector. however, that companies have East Berlin said. i September. 1982 in reversing tvrn smatanac 

Despite some "blue sky" open- gained financial respite from the Pravda, the Soviet Communist j the deterioration in the - 

ing up over part of the French slowing down of wage costs Party newspaper, yesterday in- . economy. 

economy, M Gattaz underlined caused by the Government's tensified us criticism of East i _. hudeet deficit has been «. , , , ___ . 

that the general climate re- general anti-inflation policy. Germany's relations wnih Uest . redure(L The pace of inflation ^h^halanc^'of 

mained "overcast and often Figures from the Employment Germany and warred HerT has been slowed and the curb defiut *J* e batanceof from DKr 18.pm in 1982, the 

stormy.” pointing to particular Ministry published yesterday Honecker of the political conse- 0Q wgge achieved by sus- P. a >' I ! ienls and s £ ear which Standard and 

difificuliiec in the construction showed that workers’ hourly quences of his poncy. It was namUnir fha mnnTTiatin tinuiiig extremely High level of Poor downgraded Denmark s 


to tie in wiih a major preoccu- Despite some "blue sky” open- gained financial respite from the urava 
pation of M Fabius. ing up over part of the French slowing down of wage costs Party n 

In his early business-like dec- economy, M Gattaz underlined caused by the Government’s tensinec 
la rations on France's economic that the general climate re- general anti-inflation policy. German; 
problems, the Prime Minister, mained “overcast and often Figures from the Employment German 

who is known to support fiscal stormy," pointing to particular Ministry published yesterday Honecw 

incentives for the corporate sec- difficulties in the construction showed that workers' hourly quences 

tor rather than increased aid. and vehicle sectors. wages rose a provisional 1.9 per : Pravda s 

has made clear his concern The problems of this latier cent in the second quarter of tary in 
about supporting investment. industry have just been starkly 1984. Bwlin. 

Yesterday's meeting — which underlined by Automobile Pro- This takes the rise over the The 
came after a series of cirsis ses- ducers* Association figures latest 12 months to 7.5 per cent, attacks 
sions between M Fabius and showing a sharp drop in French or less than the 7.7 per cent in- fratema 
other Ministers monitoring the car production in June to crease in consumer prices over “ senou: 
hi-jacking of the Air France air- 221,156 units, down 22.7 per the period. “leant H 


over duced to DKr 10.71m (£79 3m) 


provisional iFpo j «cond = e™ | EH-'S-S'ErS-ZS 

second quarter of , taiy m a week aimed at East . a marked improvement in com- 
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a marked improvement in com- Reaching almost 36 per cent AA+i 
nanv nrnfits. of Gross Domestic Product in A s: 


A small deterioration in the 


increases 

limited.” 


1 extremely 


it difficult to regain the already year, the economy appeared to . ; ~ 7 ' 71 ”. "l increase in the private sector 

shaken confidence in him by the be poised for further advances. A large part of the latest A first-quarter deficit of DKr tobeheldto 5per 

Soviet leadership if he did not The export markets were cx- OECD survey is devoted to ex- 5.7bn, boosted by high interest “,*7” per 

raneel the visit. pected to expand by 6.75 per amining the problems of the payments, has raised doubts 
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pansion in manufacturing. 


CwPiinn cpf tn Soviet" leadership if he'did not The" 'export ’markets were cx- OECD survey is devoted to ex- 5.7bn. boosted by high i 

oweuen sei to ^I)3111SV1 11H10TIS* GITirilOVCrS cancel the visit. pected to expand by 6.io per amining the problems of the payments, has raised 

mm ~ A _ a-*|****M»M* r J some Western diplomats in cent and 5.75 per cent in 19S4 admittedly encouraging econo- about the forecast for tl 

lilt curbs on East Berlin, however, believed and 1985 respectively, and the mlc recovery sustained by Den- as a whole. 

tabic economic Hlans Herr Honecker might be able OECD forecast a growth of 2.75 mark over the past 18 months The solution to the 

Unnlrc * to extract more concessions per cent in Gross Domestic Pro- and underlines the prime im- account problem, in the 

iureign UdUKb BY DAVID WHITE IN MADRID from West Germany while duct in each year. portance of restoring equill- the OECD experts, lies ii 

under pressure from Moscow. Investment in manufacturing, briura to the current accounL ther strengthening of 
By David Brown in Stockholm SPANISH TRADE unions and cent a year in the next three The Pravda article, entitled according to a recent estimate When it took over, Mr performance which ii 

SWEDEN the last remaining employers' representatives years. “ a Wrong Way,” for the first from the Danish Federation of Schlttter's government aimed at would depend on furtl 

country in Europe to prohibit yesterday tabled counter - Employment is expected to time directly criticised last Industries, can increase by as reaching that objective in three provement in the comp 

foreign banks from establish- Proposals to the Socialist start recovering next year, week's DM 950m (£243m) loan much as 30-35 per cent this year, or four years, last year the ness of Danish industry, 

ing susbidianes within its bor- Government's medium-term eco- according to the latest official to East Germany backed by the The organisation's experts, current account deficit was re- The country’s industn, 

ders, is set to lift its restrictions nomie plans, as tripartite talks projections, after job losses Bonn Government and the : 


BY DAVID WHITE IN MADRID 

SPANISH TRADE unions and cent a year in the next three 
employers' representatives years. 

yesterday tabled counter- Emolovment is eroeefed fo 


Some Western diplomats in cent and 5.75 per cent in 19S4 admittedly encouraging econo- about the forecast for the year The employment outlook is 

1 East Berlin, however, believed and 1985 respectively, and the mlc recovery sustained by Den- as a whole. also brighter. theOECD experts 

[■ pil l IIS Herr Honecker might be able OECD forecasta growth of 2.75 mark over the past 18 months The solution to the current believe. Denmark has bad a 

* to extract more concessions per cent in Gross Domestic Pro- and underlines the prime im- account problem, in the view of high unemployment rate by 

from West Germany while duct in each year. portance of restoring equill- the OECD experts, lies in a fur- standards of the Nordic 

under pressure from Moscow. Investment in manufacturing, briura to the current accounL ther strengthening of export economies but the number 

nt a year in the next three The Pravda article, entitled according to a recent estimate When it took over, Mr performance which in turn without jobs is expected to 
fare. *• a Wrong Way,” for the first from the Danish Federation of SchlUter’s government aimed at would depend on further im- decline slightly to around 10.25 

Employment is expected to time directly criticised last Industries, can increase by as reaching that objective in three provement in the competitive- per cent of the workforce this 

art recovering next vear. week's DM 950m (£243ra) loan much as 30-35 per cent this year, or four years. Last year the ness of Danish industry. year, with another small decline 


The ormnisaf ion’s experts, current account deficit was re- The country’s industrial base in prospect next year. 


next y63r> , _ w 

“We cannot afford to main- f° r 1^86 — the second and 1984. agreed by East Germany, 

tain existing law. It is time to hal * °* lhe current parliamen- The Spanish Confederation of These mainly eased travel by 
let the banks in” said Mr Nils tary term. Business Organisations <CEOE) Westerners into the East The 

Horjel, chairman of the govern- The Government, which criticises the Government's plans newspaper said this looked less 

ment-appointed committee finally got the talks going last on several fronts, particularly like an expansion of contact 

which is set to recommend week, presented broad outlines over what it sees as insufficient for humane purposes than an 

changes in the structure of of its forecasts to the partners new incentives to private invest- attempt by West Germany to 

c. i •_ .j:. at, Vam rl nri«r to Cihlnol Want 11 nnon nmu natVic fnr nnlifinl. 


resumed on a wide-ranging pact expected to total 220,000 in 1983 humanitarian concessions 

and 1984. agreed by East Germany. 

The Spanish Confederation of These mainly eased travel by 
Business Organisations (CEOE) Westerners into the East. The 


Sweden's credit markets early I on Monday, prior to Cabinet ment 


open new paths for political- 


this autumn. 


The committee is expected to on Tuesday. 


discussion of 1985 budget plans It also criticises it over a ideological influence.” 


further 1 per cent increase in Pravda claimed Bonn was try- 


Bologna 

bombing 

marked 


Irish departments 
under investigation 


W. German 
power plant 
criticised 


Democratic Although the Government has the fiscal burden planned for ing to justify its “ massive 


Cabinet to place a limit on the now formally stepped down next year 
number of banks allowed *o from its 1982 election promise On th< 


By Patrick Bhim tn Vienna 


establish subsidiaries, and to of creating 800,000 jobs in four Communist-led Workers' Com- had a special mission to u limit 
restrict the scope of their years, the forecasts are optimi- missions, which have headed the damages ” caused by the de- 


activities. however. stic lx 

The Government is expected growth, 
to accept the committee's pro- This i 
posals. age of 


terms of economic the attack on Government ployraent of new U.S. missiles 
industrial policies, are pressing in Western Europe. 


This is seen rising to an aver- for much stronger action on 
age of between 3 and 3.5 per job creation. 


FT LAW REPORTS 
Arbitration can be permanently stayed 


This phrase was coined by 
Herr Honecker after deploy- 
ment and its pointed use by the 
Soviet Union is seen in East 
Berlin as an affront to the East 
German leader. 

The Pravda commentary 


unless payment-m was made each of the other parties was one 


•rwn adbowc umiTTMF within the 14 days. which fell to be determined at Monecxer that he had said “it 

antS pS° qFRVtTF^ITn security was not provided, some time between the charterers » is impoMible^ to unite the 

aSS &SrJroln RV L IC nnRvlT 0n August 11 1983 PEOC applied and the shipowners. Socialist GDR with the capitalist 

AND ANOTHER v DORVAL added ^ a party under The stay of proceedings was FRG as it is to unite fire and 

SC Order 15 rule 6f2Hbmi>. an integral part of an order for ice.” 


TANKSHIPS PR OPRIETARY Order *15*1 rui e P 6 (2H b/u iT an integral part "of an order for ice. 

LTD It further asked that the arbi- security for costs, and conse- 

_ tration be permanently stayed, quently whether there should be 

and that the shipowners be pro- a slay was a “ question relating 
Court of Appeal (Lord Justice hibiled from making demands to or connected with the relief g 

Eveleigh, Lord Justice Fox and under the guarantees. claimed" by the charterers. c 

Lord Justice Kerr) : July 27, Mr Justice Leggatt ordered . Justice Leggatt was right 


Lord Justice Kerr) : July 27, 
1984 

WHERE PARTIES to an 
arbitration have an obliga- 
tion to another to see that it 
proceeds expeditiously or Is 
brought to an end. the court 
may allow that other person 
to intervene in court pro- 
ceedings relating to security 
for costs in the arbitration ; 
and if It does so. it has power 
to grant him a permanent 
stay of the arbitration. 


claimed" by the charterers. 

Mr Justice Leggatt was right 


that PEOC should be added as *2 allow to be joined in 

plaintiff, and that the arbitration the He was entitled 

be permanently stayed. He 10 conclude that the shipowners 
refused to prohibit demand on had failed to provide security 
the guarantees, but gave liberty within 14 days and that they 


to re-apply for such an order if should not be granted an exten- w 

necessary. reoc cSftinued to nav interest WARSAW — Thousands of 

The shipowners appealed. The t£. P f undf wS m pledging at Roman 

question was wheiher ihe court Sr uSted? H M ^55 Catholic masses this week to 


PEOC continued to pay interest 

n thp niarantw Ttc fnnik were I _ pledging at Roman 


Pravda cl aime dBonn was try- U1W1 IVVU BY BRENDAN KEENAN IN DUBLIN VI IllViOVU 

ing to justify its “ massive BOLOGNA - Thousands marched A FIRM of consultants has been The committees do not invest!- . 

I pressure ” on E^st Germany by “ silence through the streets of the hired to investigate the working of gate policy formation but the Davy PBtr * c * Bhan In Vienna 
union side, the | claiming the two German states city yesterday to mark the fourth the Irish Department of Finance Kelleher McCarthy study is expect- . , 

had a special mission to “ limit anniversary of a bomb blast at the and the Prime Minister’s Depart- ed to concentrate on the effective- ySECHusiAJyAKIA has renewed 

the damages ” caused by the de» railway station that killpfl 85 people ment The app ointme nt of Davy ness of the Department of Finance a *tucks against the controversial 
ployraent of new U.S. missiles and wounded 200 others. Kelleher McCarthy by the Pariia- in monitoring public expenditure. coaHired Buschhans power station 

;a Western Europe. A representative of families of mentary Committee on Public Ex- __ '• ’ m West Germany, despite the com- 

** vii!tizDS accused toe Italian au- penditure is the most striking indi- Bfany ecoimimsts belie ve the rap- promise sohitoa agreed by the 

thorities of failing to bring to jus- ration to date of the increasing role ** «* In* public spending in West German Bundestag on Tues- 

Sriet“ rdK s^in eS ** those rabble fS^lurope’s the committees are p^^Irish Ef *%*^£2t* T 

Berlin as anaffrontto the East bloodiest post-war terrorist attadL political life. rams about sulphur dioxide polio- 

German leader. “Our repeated requests for justice The committees, which are mod- St tl0n ‘ 

The Pravda commentary and truth have been systematically elled to some extent on those op- foreign d ebt, f or wn wm the . .. 

again was ostensibly directed at ignored by the responsible instito- erating in Westminster, were Departmrat has bran praised m the _ 

Bonn but was a thinly veiled tions, left unanswered or entangled formed less than a year ago in an exammei 

pnfffrim** 11 Ce ™*y I° r in overlong bureaucratic proce- attempt to improve the near mori- The commi ttee will ask for the 

politics? and^ JSonoS?2SSl5S dures^ ^d SigTorquato Seed in a ^ state of tteljfrraat Irish DaiL fullest access to dep^^tal fdes ^^^^nS^S^ng coun- 

with West Germany. ¥* m They have funded finds, powere but signs of tension betwera the bu- ^The decSto^t Busch- 

Pravda also reminded Herr front of the rebuilt railway station, and privileges but backbench MPs reaucracy and the committees are hfl u7 mto nnwation without a fflter 

Honecker that he had said “it Authorities have arrested and re- have taken to them with entfau- already emerging. The police com- 

is as impossible to unite the leased about 40 suspects. Police are si asm as an alternative to the misskmer has refused to meet a ® TV, L* 

Socialist GDR with the capitalist holding one man and are seeking dreary round of pleading constitu- committee dealing with crime and 77* 

FRG as it is to unite fire and four others believed to be in Bolivia, ents’ cases and taking part in pre- vandalism and referred them to the Af 

,ce - The five are suspected members dictable votes. Justice Department. oi emivp ^ ' 1 P iwec ' 

of right-wing terrorist gangs. The Irish public has enjoyed the ^ bon, the newspaper said. . 

Delegations were present from spectacle of normally secretive avil The members of the Public Ac- "Although West German Interim: 

n j » Zagreb, Yugoslavia, and Munich, servants having to justify depart- counts Committee were refused Minister Friedrich Zimmermann 

Solidarity and West Germany, two cities also hit mental decisi o ns in the full glare of access to the headquarters of the urged other countries at a recent in- 
J by neo-fascist terrorist attacks in publicity. The committees have al- recently formed Irish Telecom, ternational conference in Munich to 

rhnmh iiihto recent years. ready criticised several aspects rf Some MPs report, however, that do everything for environmental 

VUUILU UfgC The estimated 10,000 people ob- the operation of departments and civil servants have been co-opera- protection, the West German Gov- 

_ served a one-minute silence after nationalised industries which have five and that many appear to wd- eminent is now putting Into opera- 

VOuka boycott Sig Secci ’ s At 1®^5 am, the led to cost overruns in public prqj- come scrutiny whidi might lead to tion a brown-coal fired power sta- 

J exact time of the explosion, t rains ects and left expensive government improved managerial methods in tion without desulphurising equip- 

WARSAW — Thousands of fo the station blew their whistles. . offices empty for long periods. the bureaucracy. ment," Rude Pravo said. 


Solidarity and 
Church urge 
vodka boycott 


cerns about sulphur dioxide pollu- 
tion. 

The Prague daily newspaper 
Rude Pravo said yesterday that the 
power plant located near the East 
German border would pollute the 


tion, tiie newspaper said. 

"Although West German Interim' 


wui* .j,, hi q eked. If the Slav was massea uus weeK 10 

ttttsEfirjrjs&i mtsjbMHs sis ir^. vodka 

ceedlos, reUtUi7 to’sectuItT’for Th, church hu, jolori a., 

costs; and if so, whether the under the threat that they olsht outlawed Solidarity labour 


W. Berlin mayor attacks Bonn Holiday plan fuels Cyprus feud 


rt ay of the arbluStonT ios^nd if Vwh^w the ll IdSiSrJ ° utlaw f d r— --- 

The Court of Appeal so held court had power to order, in jj heldli; ibli Bto idemnify PECC gj® 11 JJf to abstain WEST BERLIN’S mayor. Heir Eb- The new measure for West 

when dismissing an appeal by favour of the intervener, a per- BSSJSnSl a *y“ boUc P«>- erixaid Dieneen. has criticised the mans came into effect on Wed 


BY OUR BERUN CORRESPONDENT 


BY ANDREAS HADJIPAPAS IN NICOSIA 

COMMUNISTS in Cyprus have pros faced serious economic prob- 


when dismissing an appeal by « oi me mrervenor, a per- ^ ^ guarantee. TOe judge was test asafnst “SUvSTl USsd'm eriiard Diepgen. has criticised the mans came into effect on Wednes- strongly criticised the Govern- lems. 

asssss arijras ^ ***.****»»#* _ 


Proprielary Ltd. from orders 
made by Mr Justice Legcatt. The 


judge had granted an application costs in an arbitration was in- 

l.. n.i. cij.ui* A.t.. rlliripn in ~ nrnrwvfinnu in anv 


An application for security for sideration with all other relevant ^ 


factors. 

It was said that the court had 


ment to include West Berliners in with other East German oonces- holiday today in memory of Arch- Observers see the article as an- 

... fc_. u. ■»- ' L - 1 1,_| j L. jT.j nthor an, nt Mix u r«..J kn. 


tho niArtcro ■ - l- , one of the humanitarian conces- sons by Herr Philipp Jenninger, bishop Makarios, who died on Au- °toer sign of the growing feud be- 

ark anth sons made by East Germany in or- Chancellor Helmut Kohl's aide re- 'gust 3 1977. tween the communists and Presi- 


by Pakistan Edible Oils Corpora- eluded m "proceedings in any noP g “ r to put an end to aa mark Wednesd ay's 40thannJ sions made by East Germany in or- Ch a ncel l o r Helmut KohTs aide re- 'gust 3 

lion <PEOCl. buyers or cargo, cause within Order 15 rule 6. “££££“ put ead aa JJrsa ry ofSt Ware aw U orS' der to obtain a DM 950111 $ 32 M sponsible far relations with East 

to be joined as plaintiffs with There were however, three tests aronrauou. I versary or me Warsaw uprising - I * *- 


dent Spyros Kyprianou, who they 


Two Arrows Martitmc and Port to to Hw’ Th.7 ^ 

Services Ltd. charterers, iu court <11 was there a question between incDrooratincRSC Order 23 into under- 

proceedings against the ship PEOC and the shipowners which Se Ordlr 23nile 2 nrevid^d 11,1100 ^ 

owners, and for a permanent also fell to be decided between Jh!t where ^ Si nrTer w« made 23?£ ha « e 5!®“ ned . eas y avaJ - 
stay of arbitration proceedings the charterers and the ship- f security for 6 costs ^the ? IUty , of v °J Uta “ to 

between the charterers and ship- owners; (2) did that question serurltv^shal, eiven on demoralise and exploit workers, 
owners. arise out of any relief claimed; S «r ms 2 the court mS Reuter 

Order 15 rule 6(22)fii) of the t3> was it just and convenient to direct" ConseQuentlv the court 

Rules of the Supreme Court pro- determine it. insofar as the three had statutoi? foriSction to do • 

vides; "... at any stage of the parties were concerned, at one h t it YidcVwi 

proceedings m any cause or andjhe same_.tlme?.. . there XWlCC 


tobj sS!?fi^ W u e Jdw l t n h« e S? Section ~12 (6) of the Arbitra- igain^t the Naris‘ is "supported loan from West Germany. Germany. A front page article in the Com- helped to win the 1982 presidential 

M ) was therla aueSon Spleen tion Act 1950 had the effect of by several Solidarity^ under- West Berliners, unlike West Ger- • munist Party newspaper Haravghi election. 

PEOC and the shipowners which incor Porattog RSC Order 23 into ground groups. Some union ac* mans living in the border area, are Herr Diepgen charged that this said that it was "irresponsible'* for 

also fell to be decided between JJj e Act - 0rder 2 3 role 2 provided tivists have claimed easy avail- only able to remain in East Berlin had led to “further uncertainties” in the Government to give its employ- The communists have been more 

the charterers and the ship- ?I? er ,. of vodica fo used to and East Germany for one instead West Berlin after Bonn had said ees an extra holiday costing the critical recently of the president's 

owners; (2) did that question security “shall be given * on “ enj ° ralise 311(1 eacploit workers. I 0 [ two days during outings. West Berliners were included. economy at feast S1.7m, when Cy- economic and political policies. 


matter the court may on such When PEOC'S application was “ “ ihine as a neri 

terms as it thinks just . . . (b) made, the question as to whether neQ . stay T St S it^vas Mid. 

in Ka nHHoH narttr semrttv chmilri pi von had ™neOl . sla >; *nat. It was 3010, 


order ... to be added as a party security should be given had mplnt the i udeo c nu ebt ■, do3 a cwtcc 

(ii) any person between whom already been determined, and A SWISS engineering concern shortage of apprentices. The de- 

and any party to the cause or it was not a " question ” to f Q entertain plant 111 toe American dine in births following the 

matter there may exist a ques- which Order 15 could apply. ln T^P»<njal ?° u i h It adver- widespread introduction of the 

tion for issue arising out of or However the order of April Sep vJL to apply for i action ^l, about fobs and re- “pill - will soon have a marked 

PaI tn nw oonnortoil unlVi 9 hnil 1 Rva1voi 4 frrontino tVia chtrt. k r iyr 4111 dLLUlU CPIVAH IfifirO ihfitt lft flAA CffpCf ZUfiCh'bdSSd Of^iUU" 


Swiss trade training is best in the West 


relating to or connected with 2 had involved granting the ship- rfi« m iccprf‘ 

m.. nv M.uultf nUin,^4 in Au-nori lihorfu tn ,nnlv tn lift IU_W U15UIUJCU, 


ceiyed more than 10,000 appli- 


any relief or remedy claimed in owners liberty to apply to lift The preS ent case, however, was “tions— but still found it hard sation Wirtschaftsfbrdenrag 

the cause or matter which ... it the slay Therefore the char- not concerned W itii an action t° recruit skilled staff. estimates that the number of 

wmilit hn uisr and Mnwnimt in lerers mivht at nnv limn Hp L'.Ti — ““““-I « nnnA n *n.., ..j.t. , "T, -"i 

apprentices under training 


would be just and convenient to terers might at any time . be but witb arbitration. There was “ We need a few people with apprentices under training 

determine as between him and fsced w, fj} s uch an application, nothing wrong in principle in a a decent Swiss apprenticeship could drop from more than 

the 1 parties aS to We iie aS cau°se V0 or papers° Uld neVer Safely file thelr case sueh fg Ih e present for the behind them” the harassed 186,000 at present to only about 

S 1 uie causc or pa wnr , A court to order that the arbitra- works manager sighed. 130,000 in the late 1980s. 


In the second article on European apprentice- 
ships, John Wicks reports on Switzerland, where 
on job instruction is the rule rather than the ex- 
ception, and where yonth unemployment is no 
problem. 


matter.” PEOC would have no choice »j 0£ , nroceedincs should be 

LORD JUSTICE EVELEIGH said but to wait, not knowing for how «av €d neraanentiv 

S al J“ 10 pay Lord Justice Fox agreed. 


He was not being unduly 
patriotic. Switzerland’s highly- 


130,000 in the late 1980s. Some 1,048 apprentices are cur- Dr Pius Achermann, in mechanics, technical drawing. 

For the time being though, rently being trained, the vast charge of occupational training materials science, electro-tech- 

shme 65,000 young people are majority of them at two large in Baden, estimated that it costs nology, but also German, busi- 

Qlarfinp fl nnrAn Hnoch i iw »am nantpac Ana in «ha onum'i hAtnraan C...P. nnn A.J i* f, nan .... , _■ ■ ..a 


— The curriculum In basic 
apprentice t raining is a com- 

, prehensive one. During the four 
years' training course for a 

— skilled machine mechanic or 
> machine operator at Brown 

Boveri, for example, a total of 
24 different subjects' are taught. 

— These include not only such 
“ obvious M disciplines as 

in mechanics, technical drawing. 


The shipowners had chartered entitled to have its position dismiss an arbitration for want Wester " Year for J® 8 , 1- ,- 198L The recessions ex- trants are expected for the start borne mainly by the authorities, for young people to enter an 

the vessel to charterers who clarified, not only as between fl f prosecution But that case ™2 re ?*an 60 per cent of all penenced by the Swiss economy of the new apprenticeship year Apprentices' actual pay rises apprenticeshio *In such a hlehly 
SSK £ ?.. P ^!SEJa i IS in_April, 1985. 011 but a few (a from SwFV 300 ■ W ^a month S3ES£S*‘£S&' 'HZ 


uon proceedings. arbitration proceeded expedi- K 

In December the High Court nously. or was brought to an end. 
of Bombay ordered discharge of PEOC had been compelled to ° ! TT co V rI ’ 


by statute and under tbe rules | tions from shop assistant to tion. 


rolment in the next. Brown training establishments. 


electrician and bank teller. This, The Government has done Boveri— like most other Swiss “Werkschule" in Baden cur- 


iae- German proverb that “ the 
Its trades are paved with gold." 
mr- Today, less than 10 per cent 


the cargo at Bombay against a provide a guarantee because of 8 sta ^ . under plus the recniitment from uni- much to further the apprentice- companies— offers a preliminary rently has 829 pupils, of whom of the Brown Boveri labour 

bank guarantee for 8210.000 in the charterers' failure to 2„n?“8HL Jl* ’Sf! versities, colleges and technical ship systems. It was improved try-out of four to five days ln 161 are from other employers, force is unskilled. Some SO per 

favour of the shipowners, in lieu pay demurrage as demanded. perpetuates the overall by the introduction of a com- co-operation with the schools. In fact, the school is run on cent have gone through an 

of any lien they might have for Whether the failure was justified h quality of the country's labour prehensive Occupational Train- In the 1983-84 period, 161 young behalf of the authorities, who apprenticeshin manv of them 

SSSS S&MSSi; lo ^ u , ing Act hUMO -da.* JUF bear most otitscostl:^ 

to® ot ?_ e r h ” d -. b ? X°. ulh .unemployment is no 1 this year _appr entices of up to •• sniff-around " in Baden. Al- In all. the Baden trade school tion. that a conslder- 


tion. This means that a consider- 
able share of the more than 20 
per cent graduate contingent ob 
the payroll has come “ up from 


was made payable. Althi 

On April 2 19S2 the charterers was m 
obtained an order in the English terers. 


an. r J .ut ouaun ■ — ; --v — *•-“ -- — —— wnr- iiuuiiauvia aim uuaa wiuvai — a™- « iuiuiei «o< apincir justifiably fa ri they nave m«S 

Although PEOC'S application LfSga« bad jurisdiction to make per centlast year and is put at tributions to technical colleges exclusively three- and four-year tices are trained in Oerllkon, field marshal’s baton in their 

is not initiated by the char- “* e order - some L2 percent for 1984. Ex- and the like, they are re spans- apprenticeships. It also runs a where SwFr 7.4m was recently knapsack. Of today's group 


obtained an order 10 the English terers. they supported it. For the shipowners: Martin cept for certain glamour ible for approving all appren- so-called intermediate year invested in a super-modern managing committee, two key 
court that the shipowners should Sooner or later, it was reason- Moore-Bick (Thomas Cooper and occupations, school-leavers ticeship contracts as well as act- between school and trade train- instruction centre, while 54 members are ax-apprentices. 

Pay £12,000 Into court within 14 able to assume, the court might Sribbard). usually have no great difficulty ing to enable the completion of Ing. Some 70 per cent of the company trainees are placed albeit not from the company 

days, as security for costs in the have been asked by the char- For PEOC: lain \uiuann fo 801 * 111 ?. 510 apprenticeship to training in the case of plant participants in this scheme, elsewhere. At a higher leveL itself. Mr Erwin Bteltoski, 

arbitration; that all proceedings tfrers themselves to make a (ince and Co). ‘ 14100 match their abilities and apti- closures. which is specially popular with the company has its own “ Tech- chairman of the Swiss division, 

ifl'L s, Thf«?f2f r ’.». •> . x. Rv n, A h D i tude. The biggest apprentice force foreign youths, subsequently nicians’ School” as a stage trained asa mechanteand Pro- 

pending pay mrai-in, and that the . question to be By Rachel Danes in fact, Swiss business is be- is that of Brown Boveri. the eater an apprenticeship with the between apprenticeship and lessor Robert Schnorr. head of 

arbitration should not proceed determined between PEOC and Barrister ginning to worry about a future lea dine Swiss machine-builder, comnanv or elsewhere. emdneerinir school __ . 


lb bard >. usually have no great difficulty ing to enable the completion of Ing. Some 70 per cent of the company trainees are placed albeit not from the company 

For PEOC: fain Miiiiaan ln finding an apprenticeship to training in the case of plant participants in this scheme, elsewhere. At a higher level, itself. Mr Erwin Btellnski, 

hm ..J r-n. > match their abilities and anti- Closures. uhlrh ic cnsriallv IMMliAr with IhA mtmunv has ih nun, •• Timli. .#'.1 jlmnAT, 


(Inc e and Co). 

By Rachel Davies 


match their abilities and apti- closures. which is specially popular with the company has its own “Tech- chairman of the Swiss division, 

rode. . The biggest apprentice force foreign youths, subsequently nicians’ School” as a stage trained as a mechanic and Pro- 

In fact, Swiss business is be- is that of Brown Boveri. the eater an apprenticeship with the between apprenticeship and lessor Robert Schnorr. head of 


Barrister I ginning to worry about a future leading Swiss machine-builder, company or elsewhere. 


engineering school. 
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is still relatively small, however, 
and an upswing In manufactur- 
ing exports would require a sub- 
stantial rise in capital forma- 
tion. 

The last report from the 
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OVERSEAS NEWS 


HK shares up, interest rates cut 


Vf OUR HONG KONG CORRESPONDENT 


BONG KONG'S two leading 
hanks yesterday cut their prime 
lending rates by 2 percentage 
points, to 15 per cent following 
the sharpest rise, in share 
prices for 2* years and a streng- 
thening of -the Hong Kong dol- 
lar. ;■ 

The Improvements were trig- 
gered by Wednesday’s detailed 
statement by Sir Geoffrey Howe, 
Britain's Foreign Secretary, in 
Hong Kong on the progress that 
has been made between rthinn 
and the UK in their talks on the 
future of Hong Kong after 
1997, when Ghinq resumes 
sovereignty of the territory. 

Optimism among stockbrokers 
over Sir Geoffrey’s statment 


helped the Hang Seng index to 
improve by 6&S5 points on the 
day, to end at 893.69. This was 
the sharpest single daily gain 
since November 1981, when it 
recorded an 8909 point rise. 

The volume of trading was 
also large, in stark contrast 
with the pattern of the past 
month. Stock market turnover 
amounted to HR$898.69m, be- 
tween eight and ten times 
higher than the average turn- 
over of the past month. 

The announcement by the 
Hongkong Bank and the Char- 
tered Bank to cut prime lending 
rates by 2 per cent came after 
the stock markets dosed and 
can be expected to trigger fur- 


ther stock market gains today. 

Prime lending rates were 
hoisted by a record 3J per cent 
to 17 per cent just under a 
month ago. This put great pres- 
sure on the territory’s heavily 
indebted companies, like Hong 
Kong Land and other property 
companies. It also prompted 
fears that the recent resurgence 
in manufacturing activity might 
be suffocated. 

Stock market operators in 
Hong Kong said yesterday that 
the active buyers were indivi- 
dual punters, with large trading 
syndicates and mainland 
Chinese interests as major 
sellers. 

They said whether the 


momentum of a strong 'stock 
market recovery built up would 
depend ou institutional inves- 
tors, particularly those in 
London. So far, UK institu- 
tions have appeared to be 
reluctant to re-enter the market 
in any strength. 

• Sir Geoffrey Howe arrived 
back in London yesterday after 
what was widely seen as 
successful visit to Hong Kong 
and Peking to unravel “ intract- 
able problems” which had put 
in jeopardy a September signing 
for the Sino-British agreement 
Sir Geoffrey is likely to make 
a further visit to China in 
September, as the date for 
signing nears. 


BLACK UNION MILITANTS CHALLENGE THE ESTABLISHMENT 

South Africa’s unstable minefields 


BY JOHN STEWART IN JOHANNESBURG 


TO THE South African mining 
industry’s external problems of 
falling markets has been added 
an internal difficulty of unpre- 
dictable dimensions; the grow- 
ing militancy of Black mining 
unions. 

On the Ace of rt Johannes- 
burg mining houses, whose 
general .interests are repre- 
sented by the Chamber of 
Mines, appear to be caught 
between a rode and a hard 
place. - - 

- A« one level the Chamber is 
negotiating with the country’s 
nine ««nrng industry trade 
-unions to eliminate job reserva- 
tion — an enduing discrimina- 
tory labour practice that prejur 
dices Black' worker advance- 
ment on the mines. 

Existing, racially based, work 
d efinitions prevent Blacks from 
obtaining certificates of com- 
petency in 11 categories of 
skilled work- Best-known of 
these is possession of a blasting 
certificate. Attempts to end this 
discrimina tory • practice are 
resisted by the 17,000-strong 
(white) mfneworkers union and, 
who knows, possibly by Govern- 
ment security experts too. 

On another level, the Cham- 
ber is locked in a dispute with 
the (Blade) National Union of 
MLoeworkers over the Quantum 
of the RFra |M>T .wage agreement 
The chamber has offered a 10 
per cent increase, but the Black 
minfng union is bolding out for 
25 per cent, after si initial 

demand of 60 per cent across 
the' board forall unskilled wor- 
kers. A dispute ha s b een 
declared, and the Ministry of 
Manpower has agreed to appoint, 
an arbitration: board. 

Kar Hwr this' year, wage- nego- 
tiations between the /Chamber 
of Mines apd the white Council 
of Minins /Unions, representing 
about 22,000 workers, were con- 
cluded without undue fuss, and 
and award averaging about 10 
per cent was made. This became 
effective on May 1. 

One of the major problems 
facing the Chamber is uncer- 
tainty about .the real strength 
of the NUM, headed tor a 
former labour lawyer Cyril 
Ramaphosa. Mr Ramaphosa 
cl aims support of 80,000, which 
amounts to 15 per cent of the 
total workforce in the gold, coal 


- - , s 



Black miners queuing for food 


and platinum industries. 
Mining executives say this 
claim is patently exaggerated 
and estimate NUM support at 
no more than 55,000. 

Clearly the unions’ paid-up 
membership is much less. Last 
year, when six gold mines and 
seven collieries signed an 
historic recognition agreement 
with the union, Mr Ramaphosa 
and his officials had been nego- 
tiating on behalf of no more 
than 6,000. workers, although it 
.claimed irienfbership of ;£0,*060. 

.Nonetheless, . it would be 
reckless to. r ba§e_. negotiating 
tactics on the* assumption that 
NUM is non-representative of 
the vast body of black miners. 
Labour lawyers point out that 
the union has the emotional 
appeal and the intellectual 
sense of strategy to encompass 
nearly all the 500.000 black 
workers in a wage deal. It is 
by no means certain that, if the 
present wage dispute does 
result In strike action, the NUM 
will not take the entire work- 
force with it, though paid-up 
and signed-up membership may 
be no more than 5 per cent of 
the labour force. 


Thus the mineowners may 
have been at considerable risk 
when the Chamber decided, on 
the basis that most Black 
miners were not members of the 
NUM, earlier this month to 
implement its wage offer of 10 
per cent without waiting for the 
outcome of official arbitration 
proceedings. Implementation of 
the offer was followed immedi- 
ately by unrest on a number of 
collieries. 

Affected were two mines — 
Goedeheop and Kriel — owned 
by Anglo American Corporation 
and two sections of Rand Mines’. 
Douglas colliery. More than 
2,000 workers were involved In 
the stoppages. 

Earlier, a Black miner was 
shot dead and a number of 
others injured in a White resi- 
dential area at Anglo’s Vryheid 
Coronation colliery after demon- 
strations against the Chamber's 
package. 

Among the demands made 
were that mine management 
should speed up the process of 
verifying the NUM’s claim to be 
representative of the collieries’ 
workers. Another was that 


management should not pay the 
new, increased wages but main- 
tain old scales until the wage 
dispute is resolved. Manage- 
ments agreed to the demands 
and the miners returned to 
work. 

Given the large gap between 
offer and demand, the scope for 
dissatisfaction and unrest 
remains huge, while the poten- 
tial far compromise seems slim. 
The NUM. labour observers say, 
needs to bolster its credibility 
and has adopted a fairly mili- 
tant negotiating stance. The 
mining houses, on the other 
hand, appear equally tough in 
their dealings with the unions. 

Sliding prices of gold, coal 
and platinum have left them in 
no mood to accommodate Black 
demands. Spiralling wage 
packets, high domestic inflation 
and uncertain rand realisations 
for their product sales not only 
threatens dividend payments 
but threatens the- viability of 
marginal mines. 

Even so. there is real concern 
amnwg the more thoughtful 
mineowners about the possibi- 
lity of industrial unrest and the 
extent to which it might spread. 
Should mediation attempts fail 
and the NUM embark on its first 
legal strike by taking out, say, 

40.000 to 50,000 members, the 
remaining number of workers, 
to an upper limit of, say. 

450.000 would, if they followed 
suit, be striking illegally. 
Problems for owners thus 
created hardly bear th i n kin g 
about 

There are signs that the pres- 
sure is beginning to affect the 
unity, of owners. Long accus- 
tomed to wage award processes 
which, at bottom, amounted to 
nothing more than unilateral 
decision and docile, if sullen, 
acceptance, industrial relations 
on the mines have changed 
dramatically. 

Coal mines have for the first 
time decided to negotiate wage 
increases for their workers 
separate from those entered 
into with workers on the gold 
mines. The reasoning is that 
they fit into a different set of 
circumstances — economic con- 
ditions for them are more 
depressed, and a higher propor- 
tion of the workforce is skilled. 


Pakistan exports 
slip after 
cotton failure 

By Mohamed Aftab in kbnnbad 

PAKISTANI exports slipped 
1 per cent in 1983-84 due to a 
disastrous cotton crop caused by 
a severe pest outbreak last year. 
Newly released government 
statistics show that a 48 per cent 
decline to cotton production 
pushed total exports down to 
$2.7bn (£2.1bn). 

Most of the losses incurred on 
account of the cotton setback 
were however, offset by larger 
exports of rice, textiles, leather 
goods, and footwear. The in- 
creased exports were shared by 
Europe, the Far East and the 
Middle East ' 

President Ziaul Haq, who this 
week chaired a meeting of the 
Federal Export Promotion 
Board, which includes repre- 
sentatives from both the pri- 
vate and public sectors called 
for a major, effort to find new 
markets in Africa and Latin 
America and step UP the. pace 

of exports.' 

The meeting adopted a new 
export action plan for 1984-85, 
which Aims to boost . exports 
by 28 per cent ■ 


UN call for richer nations 
to aid Third World industry 


THE RICHER cooatries were 
urged by toe United Nations 
Secretary-General yesterday to 
inject new momentum into 
industrialising the Third World 
as sun essential stop to promot- 
ing global eco nomi c recovery, 
Renter reports from Vienna. 

Sr Javier Perez de CueHar. 
opening toe conference of- the 
UN Industrial Development 
Organisation (Uzxido). said that 
if development in poorer coun- 
tries was to pick up, a rapid 
growth of industrial activity 
was indispensfijle. 

The 17-day Unldo conference, 
attended by delegates from 115 
countries at the former 
imperial Hofburg Palace, is the 
main forum this year for global 


development questions. 

It opened in the Shadow of a 
world economic crisis — now 
slowly easing in developed 
countries — that has stalled 
ambitious industrialisation 
plans in the Third World. 

Key issues include ways of 
settling the huge debts incurred 
by. poorer countries, made 
worse by high interest rates, 
breaking down protection- 
ism in developed countries 
Sr Perez de Cuellar sand that 
while Uni do in 1975 set a target 
that developing countries 
should have a 25 per cent share 
of world industrial production 
by the year 2000, present trends 
indicated they would reach 
only 15 per cent. 


Jakarta to curb farm subsidies 

BY. RERAN COOKE IN JAKARTA 


THE Indonesian Government 
has given notice that it intends 
to stop a programme of sub- 
sidised loans to millions of far- 
mers, hi what is seen as a fur- 
ther national belt tightening 
exercise. 

. While production of rice and 
other crops has risen substan- 


tially, the scheme has had a 
growing number of defaulters. 
The Government says that far- 
mers no longer need such sup- 
port but some farmers have 
criticised toe decision, saying 
that they are facing growing 
problems as toe price of agri- 
cultural inputs, such as fertili- 
sers and seed, rises. 


South Korean 
deficit higher 
than expected 

By Ann Charter* in Seoul 

SOUTH KOREA’S deficit on the 
current account balance of pay- 
ments reached $1.1 bn (£840m) 
in the first half of 1984. raising 
doubts that the country can 
achieve its target — keeping the 
deficit down to $lbn for the full 
year. 

Although midyear per- 
formance improved over last 
year when the current account 
deficit registered a negative 
$1.6bn. Government policy- 
makers had hoped to contain 
this year's deficit still further 
to keep required foreign capital 
borrowings at a minimum. 

Higher than expected imports 
was the main reason for the 
higher than expected deficit as 
inventories in raw materials 
and components for export 
goods manufacturing built up 
rapidly. Crude oil Inventories 
rose and domestic demand 
expanded more than 
anticipated. 

Imports were S13.5bn and 
exports were $12 .3 bn as of toe 
end of June producing a trade 
deficit of $983m. Invisibles 
showed a negative $36S,5m with 
net transfers a positive $286.2m. 


Oil glut prompts sharp fall in Saudi output 


BY RICHARD JOHNS 

L SHARP fall in Saudi Arabian 
11 production is expected tills 
nonth in response to the cur- 
ent market glut and the collec- 
ts* total of tbe Organisation 
f Petroleum Exporting Coun- 
ties- should fall wall below its 
eiling of 179m barrels a day. 

In particular, liftings of Saudi 
rude by the four U.S. com- 
inqfvfl which are- partners in 
he operations of the Arabian 
Oil Company — Exxon, 
local, Texaco and Mobil — could 
all by "as milch as one-third to 
mder ,1m barrels a day, . 

Industry executives . and 
nalysts are now agreed ~ that 
Audi Arabia should now fulfil 
he assurance made by .Sheikh 


Ahmed Zaki Yamani at last 
month’s Opec meeting in Vienna 
that the Kingdom’s average rate 
of output for August would fall 
to about 4m-4.5m b/d to accom- 
modate a slight increase in 
Nigerian production and t o 
accommodate the slack in de- 
mand generally. 

Saudi output . in July was 
lower toan many industry 
observers had thought. Fulfilled 
orders for Saudi oil are under- 
stood to have been far lower 
than “nominations,’ or. options, 
suggested and actual output was 
well below some of the 
estimates based on the high rate 
in early July. 

iwiwding its half of produc- 
tion from the Neutral Zone 


(share with Kuwait) amounting 
to about 200,000 b/d the 
Saudi performance may have 
been tittle above the 5m con- 
conceded by other members of 
Opec under the prices and pro- 
duction pact agreed in March 
1983, it is claimed. 

Within the industry there is 
considerable concern that 
exaggerated reports of over- 
production could further 
weaken prices in the spot mar- 
ket and, thus, encourage toe 
downward spiral. 

British Petroleum reckons 
that Opec output in July was in 
the range of 17.5-18.Cbn b/d. The 
Royal Dutch Shell estimate is 
17.8m b/d. 

There is still confusion, mean- 


while, ag to how much of toe 
36m barrels of oil involved in 
Saudi Arabia's purchase of 10 
Boeing 747 aircraft powered by 
Rols-Royce engines has actually 
entered the market. Some indus- 
try observers say that the bulk 
has been disposed of while 
others say that the process 
could take several months. 

In Vienna, meanwhile, a 
spokesman for Opec's secreta- 
riat quoted Mr Kamal Hassanal 
Mahgour, Libyan Minister of 
Oil and Opec’s current presi- 
dent. as dismissing a report 
from the official Iraqi news 
agency saying the organisation 
would hold an emergency meet- 
ing in the next few days as 
“absolutely false." 


BARCLAYS BANK PLC 

The Directors exf Barclays Bank PLC report the following Group results 

for the half-year ended 30th June 1984. 


The Chairman^SirTImothyBevaii, 
said today: The Groups pre-tax profit at 
j£308m is £46m (18%) higher than the first half of 
1983 and £13m (4%) higher than the second half 
of 1983. This satisfactory result has been achieved 
despite making further substantial provisions, 
both specific and general, reflecting continuing 
problems experienced by borrowers at home and 
abroad 

As Iindicatedat the Annual General Meeting, 
we have decided to provide for the effect of the 
. Budget changesin taxation rates and allowances on 
the potential taxation liabilities unprovided at the 
end of 1983. An amount of £543m has been trans- 
ferred from reserves to cover this charge. However; 


payments will be made over a considerable 
number of years during which time the funds will 
remain available to support our business. 

Our first half retentions, together with the 
raising of US$350m loan capital earlier in the year; 
have come close to restoring our capital resources 
to their end 1983 levels. 

I am glad that the Barclays Bank Bill, which 
will permit the effective merger of Barclays Bank 
PLC and Barclays Bank International Limited, has 
now received the Royal Assent, enabling the 
merger to takeplaceon Istjanuary 1985 as planned 

Sir Timothy Btvon, Chairman of Barclays Bank PLC 


CONSOLIDATED PROFIT AND LOSS ACCOUNT (UNAUDITED) 

(Historic cost basis) 


Share of profit of associated companies 

Total Group profit 

Interest on loan capital. 

Profit before taxation 

Taxation 

Profit after taxation 

Profit attributable to minority interests in subsidiary companies 

Profit attributable to members of Barclays Bank PLC before 
extraordinary items 

Extra ordinary items: 

Soedai provisions for deferred taxation 

-from reserves 


Surplus arising on reduction of bolding in a subsidiary company. 


Dividends 

Profit retained 


Earnings per £1 Ordinary stock (before extraordinary items) *i5-lp 

Dividends per £1 Ordinary stock 12-5p 


30.6.84 
■ £m 
M2 
38 

Half-year ended 
3L12.83 
£m 

313 

41 

30.6.33 

269 

36 

380 

354 

305 

72 

59 

43 

508 

295 

262 

142 

145 

75 

166 

150 

187 

12 

26 

22 

154 

124 

165 

(543) 

545 

12 

12 



166 

124 

165 

43 

. 43 

39 

123 

‘ 81 

126 

45-lp 36.4p 

48.4p 

12-5p 12.5p 

lL5p 


1. ' Tbe acooaoaqg policies are as explained on page 25 of the 1985 annual accounts. 

2. Analyses of total Group profit 


By ostmr ofincomc&specse: 
Interest income............. 

Interest expense. 

Net interest jncocoe 

Other operating income: 


NOTES 


Operating expenses: 

Staff. 

Property and equipment . 
Other. 


Omge for bad and doubtful 
debt provisions 


Profits on re a tnfinn of inv es t men ts . . . 
Share of profit of associated companies : 


By geographical area; 

Domestic: 

Barclays Bank PLC 

Barclays Merchant Bank Group. 

Mercantile Credit Group 

Other domestic companies . .. . 


United Kingdom. 

United States 

South Africa 

Rest of tbe VCbrid 



Half-year ended 


30AS4 

3M2.85 

30.6A3 

j£m 


fm 

3714 

5^26 

3/114 

_ 2322 

2333 

2.340 

U92 

1,193 

1,074 


.485 

446 

1720 

1.676 

1,520 

709 

683 

619 

217 

20 L 

190 

229 

221 

214 

USB 

1.105 

1,053 

5« 

571 

467 

231 

270 

205 

334 

301 

262 

8 

12 

7 

342 

313 

269 

58 

41 

36 

380 

354 

305 

208 

182 

152 

7 

5 

6 

23 

16 

17 

39 

40 

27 

277 

243 

182 

16 

1L 

19 

31 

11 

5 

27 

.71 

47 

29 

18 

52 

103 

111 

125 

380 

354 

305 


♦.The charge for taxation e based on an estimated overall Group rate for the yearwhidi 
assumes an effective UK corporation tax rate of 4b.25’.a. Provision is made for 
deferred taxation at the rates at which tuning differences are expected to reverse, 
except where, io the o pinion of the Directors, no taxation liability is expected to arise 
in the foreseeable future. 

5. As aresnit of changes in the ratrs of Creation and capital allowances announced in tbe 
Budget, special provisions of jf545ra have been rrudefor deferred taxation and other 
related iiabilioes. In arriving ar tbe amount of such provisions, consideration has been 
given to tbe volume of leasing business and rite level of capital expenditure likely to 
be achieved in future years, the rsrimared rates at which taxation will ultimately 
become payable and die rebate of rentals attributable to leases with tax variation 
clauses 

The total amount of special provisions has been met by a transfer of equal amount 
from accumulated reserves. 

A Earnings per fl Ordinary stock arc based upon profit before extraordinary items and 
_ after taxation, minority interests and dividends on Staff stock, related to the Ordinary 
’ stock in issue during the half-yeac 

Z Movements on reserves arc: 


At beginning of period 

’ Profit retained '. — 

Transfer to profit and loss account 

Other items 

At end of period. 


8 . Certain hahnee sheet figures are: 


Capital resources: 
Issued share capital. . 
Reserves 


Stockholders’ funds 

Minority interests in subsidiary 

companies 

Loan capita] 


2. The charge against profit for bad and doubtful debt provisions comprises: 


Deposits. . , 
Advances . , 
Total assets . 


30.684 

Half-year ended 
31.12*3 

30.683 


jfm 


2J.17 

2,531 

2.423 

123 

8t 

126 

(543) 

- 

- 

(3) 

5 

(18) 

2,194 

2,617 

2,531 

3 OA&t 

Half-year ended 

31.1ZS) 

30.6M 3 

fm 

fm 


343 

342 

342 

2.194 

2.617 

2.531 

2,537 

2,*¥> 

2*73 

225 

212 

207 

1397 

1.103 

1,011 

4.159 

074 

■MM 


57*29 M^77 

r 55,722 31.1)62 47,961 

60.752 1.4.004 61J8J4 



30-6.84 

Half-year ended 
5l.12.S3 

30.633 


4m 


£m 

Charge for specific provisions 

195 

2 06 

200 

Charge for general provisions 

42 

71 

U 


257 

277 

214 

Recoveries of amounts previously 
written o ft. ..................... 

(6) 

(?) 

0) 


231 

270 

205 






DIVIDENDS 

The Board has decided to pay ort 10th October an interim dividend foe the year ending ?Ist December 1984 of 12.5p per £1 Ordinary stock 
(an increase of 8.7% over the interim for 1965 of lL5p and equal to the final dividend for 1985 of 12.5p) in respect of stock registered in the books of the 
company at the close of business on 7th September 1984. This is equivalent to 17.9p gross on rhar stock. An interim dividend of 7p per £1 oq tbe Staff 
stock will be paid at the same rime to holders registered on 50th June 1984. 


COMMENTARY" 


Domestic. In the UK our base rate has averaged 9.0% compared 
with 10.4% and 95% in the first and second halves of 1985 respectively. 

Tbe profit contribution of Barclays Bank PLC which indudes the 
UK dealing bank and Bardaycard operations, has increased by £76m 
(58%) over die first half of 1983 and is £26 rn (14%) above the second half 
of 1983. \folumes have continued to rise and lending margins have 
improved, although we have experienced rontinned competition for retail 
funds and an increased reliance on the wholesale market Commission 
income has increased and overheads have again been well contained. 
Although economic recovery is continuing, die level of provisions charges 
is again high. 

Bardaycard continues to grow rapidly and has achieved a further 
increase in operating profit 

Tbeprofirot the Mcran tile Credit Grou p has improved, principally 
reflecting an improvement in bad debt experience. 

Profits from the Groupk other UK based companies, inHnding 
Barclays Merchant Bank, continue to be satisfactory with further strong 
performances from insurance services and chelrusr Company. 


IntemafjonaL The contribution of die International Division 
after further substantial provisions is below the levels reported in both 
the first and second halves of 1983. Profits in the United States have shown 
-a further improvement, but the results of the Groups South African 
operations have been adversely affected by a reduction in interest margins 
due mainly to toe effects of South African monetary policy*. 

Provi si o ns . The charge against profits in respect of specific 
provisions at £189m shows a small improvement over the levels 
experienced in 1983: of this total £85 m arises from domestic operations, 
including subsidiaries, and £104 m from international operations. 
In continuing recognition of toe possible repercussions of the problems 
in the world economy on the value of our assets, both domestic and 
international, we have also charged against profit a further £42 m in repea 
of general provisions, which now stand at some £550 m. 

Balance sheet. Total assets have increased by some £5 bn (7%) 
in the first half of toe year of which about a quarter is attributable to the 
decline in die value of sterling, principally against toe US dollar: 



BARCLAYS 


Registered Office: 54 Lombard Street; London EC3P 3AH. Registered No. 48859- 2nd August 1984. 
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AMERICAN NEWS 


Mondale hits out at 
Reagan’s handling ot 
space weapons issue 

BY STEWART FLEMING IN WASHINGTON 


N-power 
plant will 
convert 
to coal 


MB WALTER MONDALE, the 
Democratic Party’s candidate 
for the Presidency, has hit oul 
at President Reagan's handling 
of the Soviet Union's proposals 
to hold talks on space weapons, 
saying that the Administration 
has “badly botched the com- 
mitment for a sensible strong 
arms control." 

Mr Mondale's remarks, 
during his election campaign 
swing thrcngh Texas and Mis- 
sissippi, follows mounting 
evidence in the recent ex- 
changes between the U.S. and 
the Soviet Union on space 
weapons that prospects of talks 
taking place in the autumn are 
fast disappearing. 

In the wake of a statement by 
the head of the Soviet Foreign 
Ministry's U.S. section, Mr 
Alexander Bessmertynykh, say- 
ing that the U£. continues to 

be “negative" on the Soviet 
proposal, Mr Robert McFarlane, 
the U.S. National Security 
Advsier, promptly issued a 
strongly-worded statement say- 
ing: “ The Soviet Union has 
repeatedly misrepresented the 
U.S. position regarding the 
opening of arms control talks 
between our two countries in 
Vienna." He added that the 
latest Soviet statements suggest 
that they were “not serious” 
about their proposal. 

When the Soviet Union pro- 
posed on June 29 that the two 
countries should sit down in 
Vienna in September to discuss 
anti-satellite weapons, the U.S. 
promptly stated that it was 
eager to take up the Soviet 
suggestion. But. since the initial 
flurry of optimism, diplomats on 
both sides have been jockeying 
for position and increasingly it 
has appeared that one objective 
the two sides have had in 
common has been to avoid been 
saddled with the responsibility 
for saying 11 no V to the 

Both companies have accused 
each other of putting pre-con- 
ditions o nthe talks. The U.S. 
rejected the Soviet proposal on 
a moratorium on testing anti- 
satellite weapons and the Soviet 
Union claimed that U.S. sug- 
gestions that it might want to 
use the September forum to 
discuss strategic nuclear arms 
represented an effort to impose 
its own preconditions on the 
agenda. 

Mr Mondale is clearly deter- 
mined to make the deteriora- 
tion in Soviet-U.S. relations 
under President Reagan a 
major campaign theme, but the 



Mondale . . . accusing Reagan 
of “ botching commitment.” 


The U.S. and the Soviet Union 
have agreed to ease travel 
between the two countries 
for diplomats and exchange 
students, the State Department 
said yesterday, Reuter reports 
from Washington. Under the 
agreement, the two countries' 
diplomats will be able to enter 
and leave via five places instead 
of the three currently per- 
mitted. The accord will also 
facilitate the travel of partici- 
pants in educational exchange 
programmes and .expedite the 
issuing of certain categories of 
visas. 


Administration, for its part 
has been determined not to 
hand the Soviet Union the 
moratorium on testing on anti- 
satellite weapons which ap- 
peared to be the main prize 
the Soviet Union was after. 

President Reagan himself 
carefully avoided cm Wednes- 
day giving any suggestion that 
the talks will not take place. 

Questioned at his ranch about 
whether there was anything the 
U.S. could do to get the Soviet 
Union to the table in Sep- 
tember, Mr Reagan appeared 
non-pVssed for a moment until 
Mrs Reaf-rn whispered to him 
“ Doing everything we can.” 
Straightening up* with a smile 
Mr Reagan said “ We are doing 
everything we can.* 1 


By Terry Dodsworth 
in New York 

FLANS for converting a big nu- 
clear power project to coal were 
announced yesterday by Cincin- 
nati Gas and Electric of Ohio. 

The move had been expected 
after the company and its project 
partner. Dayton Power and 
Light, decided to abandon the 

yimmpr miflpyr plan t beC&QSe of 

cost overruns earlier in the year. 

The consortium said that it 
would like to convert using local 
coaL It was argued that such a 
conventional unit would be 
cheaper to construct and more 
acceptable to environmentalists. 

The two other nod ear pro- 
grammes in trouble in the US. 
have either been abandoned or 
refinanced. A further proposal 
for a dmilar conversion to coal 
has been made for the Maitte 

pill nwlgar plant In Imllnmi by 

Wabash Valley Power Associa- 
tion, the junior partner in the 
deaL 

Cincinnati said yesterday that 
the coal-fired unit could be con- 
structed for a total cost of $3Abn, 
which represented “the lowest 
cost option over the life of the 
plant." 

The project’s two partners 
have invested $L7ba on parts for 
the nuclear unit About 50 per 
cent is expected to be usable for 
the reworked coal plant An ex- 
tra $L7bn has been earmarked 
for Wimpnnwi^ inrlmting a bofl- 
er, an extra turbine and genera- 
tor and pollution control equip- 
ment to enable the unit to burn 
Ohio coaL 

i Plant output is being increased 

* from the original 840 MW of the 
unclear project to 1300 MW in 
the coal-fired unh. Because of 
the increased size American 
Electric Power is replacing Cin- 
cinnati as the constructor. 

American Electric has built six 
of the eight 1,306 MW coal plants 
in the world. 

Cincinnati Power said yester- 
day that there was some scepti- 
cism in the fimwrwil communi ty 
about the feasibility of the con- 
version, but added that it would 
not seek major new external 
funding for several years- 

It also pointed out that if it had 
chosen to built a coal-fired plant 
. from scratch it would have cost 
about $3Jbn. 


They don’t shoot 


IN 1900, Britain won an Olympic 
Games bronze medal in an event 
that was brusquely entitled, with 
l a minim um of dressing-up, “Live 
Pigeon Shooting." 

The discovery that live 
pigeons — in unspecified quanti- 
ties that presumably ran to 
flocks — were formerly shot f o 
feathers for the glory of the 
Olympics, was made at the 
Prado Recreation Area, in San 
Bernardino County, the 50-acre 
Olympic shooting site that 
nestles malevolently at the bur- 
nished foot of the Chino Hills, 
an hour's drive east of Los 
Angeles. 

The revelation came immedi- 
ately after Malcolm Cooper, a 
36-ear-old, 5ft 7in import-export 
controller of Hayling Island, 
bad squeezed off his 120th shot 
in the event known as smallbore 
rifle (or carabine petit calibre) 
three positions. 

He had scored 1.173 points — 
equalling the world record and 
wresting Britain’s first gold 
medal of the Los Angeles 
Games. 

The discovery of the live 
pigeons was made in the com- 


pany of Cooper's wife. Sarah, 
herself an Olympic shooust. and 
the small posse of British Press 
that had chosen Chino to hunt 
for a medal, rather than one 
of the other 25 competition sites 
strung out across 4.500 square 
miles of Greater Los Angeles. 

It is no easy task, bunting a 
medal. 

While a few of us went to 
Chino, much of the Fleet Street 
artillery lumbered off to Fair- 
banks Country Club, near San 
Diego, to watch the equestrian 
events, while remnants of the 
cavalry ranged south, to Long 
Beach, for the yachting, south- 
east to Coto de Caza, for the 
modern pentathlon, or to a 
dozen other sites. (The 
generals, of course, stay put in 
their bunkers at downtown 
hotels — watching TV. eating 
ice cream, and reliving past 
triumphs — like Helsinki or 
Rome.) 

We were combing the record 
book to see when Britain last 
won a smallbore gold. In 1968. 
in Mexico, Bob Braithwaite won 
a gold medal in the Olympic 
trap shooting. But you go back 


pidgeons, do they 


to 1908 to find the last small- 
bore rifle gold, when Britain 
won the events for smallbore 
rifle (prone), smallbore rifle 
(moving target), smallbore rifle 
( disappearing target) , and 
smallbore rifle (team). 

To win his gold, Malcolm 
Cooper peered at a 10-ringed 
target from a range of 50 
metres. Then, in four 10-shot 
series of world record-class 
precision he squeezed off 40 
shots with an eight-year-old 33. 
calibre Walther- GX1 rifle in 
each of three positions: stand- 
ing. kneeling, prone. 

Time limit: five hours. Maxi- 
mum score: 1.200 points. 
Cooper’s best series was prone, 
where he scored 100, 99, 100. 
98 =397 from 400. Standing 
was more difficult: 96. 93. 94. 
98=381 from 400. Kneeling 
brought him gold: 99. 99, 99, 
98 = 395 from 400. 

His total in what is rifle 
shooting’s most prestigious and 
versatile event: 1,173 points. 10 
better than Daniel Nipkow. the 
Swiss, 11 more than Alister 
Allan, another Briton, and light 
years removed from the per- 


formance of Slst place finisher, 
Alfredo Pelliccloni, of San 
Marino, who scored 1.041 and 
would have been no threat to 
the live pigeons. 

Cooper's performance equal- 
led the world record of Victor 
Vlaso of the Soviet Union and 
demonstrated the eerie concen- 
tration which the event 
demands. You don't blast off 
shots in any old fashion. 
Olympic rifle shooting is ail in 
the mind. At Cooper’s level, 
the state of transcendence 
required is extraordinarily 
obscure. 

Yet Cooper is refreshingly 
down to earth. “I was ready 
three weeks ago," be told me. 
This was reminiscent of a 
remark of Lester Piggott’s. 
When asked when he knew he’d 
won the Derby, the great 
English jockey once replied: 
“ Last Thursday week." 

Remarkably. Cooper inflicted 
most of his best damage os the 
small bore target when the 
wind was blowing. When the 
wind picked up, most of 
Cooper’s rivals put their rifles 
down. Cooper took his up. 





When his rivals waited. Cooper 
forged ahead. There is no easy 
explanation for why this 
worked. 

"It was q very difficult day," 
be told me. “I hove great 
respect for the range. It’s a 
fight from start to finish." After 
12 shots standing -he was mis- 
calculating the wind direction 
but corrected his aim within 
four shots. 

Two days previously, his rifle 
had broken apart. "Fortun- 
ately, Tm an amateur gunsmith. 
It took three hours to repair." 


Secret talks on Nicaragua may 
result in Ortega visit to U.S. 


BY TIM COONE IN MANAGUA 


THE THIRD round of talks in 

two months between Nicaragua 
and the U.S. in M anzanil lo. 
Mexico, has concluded without 
official comment. But the 
Nicaraguan delegation, beaded 
by Sr Victor Tinoco. the Vice 
Foreign Minister, is thought to 
have proposed that Sr Daniel 
Ortega, the head of the 
Nicaraguan Government, should 
travel to the UiL for direct 
talks with President Ronald 
Reagan. 

The Nicaraguan Government 
has repeatedly insisted on 
direct talks wllh the U.S. to try 
to put an end to the U.S.-backed 
guerrilla war in the country. 
There is a widespread feeling 
In the Government, however, 
that thq Reagan Administration 
is "buying time" in the talks 
to try to improve its image with 
the U.S. electorate on the 
Central American issue before 
November’s poll. 

The Catholic archibishoss in 
Nicaragua have meanwhile re- 
iterated a call to the govern- 
ment to enter into a dialogue 
with the U.S.-backed Contra 
guerrillas of the FDN and 
Arde. The call echoes a similar 
proposal made by part of the 
political opposition, the 
Coordinadora Democratic^, 
which has refused to partici- 


pate in the upcoming Nicaragua 
elections unless the Govern- 
ment opens a dialogue with the 
Right-wing guerrillas. 

The archbishops have also 
called on the Government to 
stop attacking the outspoken 
archbishop of Managua, Mon- 
seigneur Obando Y Bravo, who 
is now immersed in a contro- 
versy over having received 
funds from a U.S. company 
with the aim of organising in- 
ternal opposition to the San- 
dinista Government 

With 80 per cent of the re- 
sults collected, over 1.45m of 
tiie estimated 1.6m eligible 
Nicaraguans have now been 
registered as voters. The final 
figure is expected to exceed 
1.5m, about 95 per cent of the 
total. The registrations have 
been labelled "an historic vie- 
tory ” for Sr Ortega. 

Reuter adds from Madrid: 
Nicaraguan rebel chief Sr 
Eden Pastora met Sr Felipe 
Gonzalez, the Spanish Prime 
Minister, on Wednesday at the 
start of his European tour. Sr 
Gonzalez met Sr Pastora in his 
capacity as secretary-general of 
the Spanish Socialist Party, not 
as Prime Minister. 

Sr Pastora later said that he 
urged Sr Gonzalez to press for 
"guarantees for a truly demo- 


cratic process" in the Nicara- 
guan election. ** There is no 
freedom in my country," he 
said, repeating his past demands 
that Managua expel Cuban 
advisers and lift press censor- 
ship. 

A Spanish Socialist Party 
spokeswoman said the meeting 
•' would not interfere with 
Madrid-Managua relations" and 
that the party backed a demo- 
cratic electoral process in 
Nicaragua. 

• Campaigning opened yester- 
day for Nicaragua’s November 
general election and two U.S. 
Nobel Prize winners were 
quoted as saying that the coun- 
try's Left-wing government was 
intent of making them free and 

Manag ua 

honest, Renter reports from 

Nobel laureates Mr Linus 
Pauling and Mr George Wald 
arrived in the Nicaraguan port 
of Corinto last week aboard a 
ship carrying aid supplies worth 

The elections are the first 
S2m (£1.5m). 

since the ruling Sandlnlst 
National Liberation Front 
()FSLN) swent to power in a 
broad-based revolution in 1979 
and are due to elect a president, 
vice-president and 90-member 
-constituent assembly. 


Approval for 
$750m IDA 
contribution 

A Congressional subcommit- 
tee yesterday tentatively 
approved a 9750m (£572m) 
1985 llA contribution to the 
International Development 
Association (EDA) bnt urged 
less be loaned to India and 
more to Africa. Reuter re- 
ports from Washington. 

IDA Is a World Bank affi- 
liate and the principal source 
of low-cost loans to develop- 
ing countries. 

eluded in the 1985 Foreign 

The IDA contribution, In- 
Aid BUI by the House Appro- 
priations ubcommittee on 
Foreign Operations, matches 
that requested by President 
Reagan. 

The 1984 contribution was 
5945m. 

Congressmen complained 
that too much of the limited 
China and too little to sub- 
H>A lands went to India and 
Saharan Africa. 

** If we’re goto gto use IDA, 
it ought to go to the neediest 
people on earth,” said Repre- 
sentative Jack Kemp* a New 
York Republican. 

Representative Mickey 
Edwards, an Oklahoma Repub- 
lican, said IDA officials had 
indicated India and China 
would receive between 40 and 
...50 per cent of the IDA loans, 
with Africa receiving between' 
26 and 30 per cent. 


El Salvador 

guerrillas’ 

tactics change 

SAN SALVADOR President 
Jose Napoleon Duarte says he 
expects Left-wing guerrillas to 
launch an autumn offensive in 
western El Salvador, an area 
relatively untouched by the 
country’s civil war. 

"We have detected a lot of 
-guerrilla movement around the 
western province of Santa Ana. 
That is where they: are plan- 
ning their offensive," he said. 
Guerrillas of the Farabundo 
Marti National 'liberation 
Front (FMLN) are thought to 
be planning a major military 
push to force Sr Duarte to the 
negotiating table. . 

Military experts said a suc- 
cessful rebel campaign in the 
West, where nearly 40 per cent 
of the country's coffee is pro- 
duced, could -have devastating 
effects on El Salvador’s already 
battered economy. .The guer- 
rillas have already stepped up 
their activities in Western El 
Salvador, where attacks this 
week on four villages left -59 
civil defence members and one 
soldier dead. 

The rebels yesterday claimed 
they had killed , or wounded 
1,254 Governent trtops in the 
last 50 days, but'/’a Defence 
Ministry spokesman dismissed 
the rebel radio report as "s^b- 
versive propaganda.’^' . 

Reuter--- - 


WORLD TRADE NEWS 


Haig visits 
Ankara 
to lobby 
for Boeing 

By David Bardnrd in Ankara 

AS BIDDING for the contract 
to supply Turkish Airlines with 
its next generation of passenger 
aircraft entered the final stages, 
General Alexander Haig, the 
former U.S. Secretary of state, 
has arrived in Ankara to lobby 
on behalf of the Boeing 757 and 
767. 

Turkish Airlines is proposing 
to buy three new passenger air- 
planes with an eventual option 
to purchase eight more. The 
field has been narrowed down 
to the Boeing 757 or 767 and 
the European Airbus A-320. 

Originally considered a hope- 
less outsider, the chances of the 
Airbus winning at least part of 
the order now look strong. 

In the Turkish view a shared 
order would not be uneconomic 
as the chief factor involved is 
the number of flight crews for 
training on the different planes 
and there is currently a surplus 
of available flight staff. 

General Haig is understood 
to be in Ankara as a consultant 
to the Boeing Corporation. He i 
is one of the most popular 
foreign faces in the Turkish 
capital, being regarded as 
staunchly pro-Turkish both , 
from his days at Nato supreme 
commander in Europe and from 
his time as U.S. secretary of 
state. 

However it is pointed out 
here that fals visit is intended 
only to match one earlier this 
year by the Bavarian prime 
minister. Herr Franz Josef 
Strauss, who lobbied vigorously 
on behalf of the Airbus. 

• Alitalia, Italy's state- 
controlled airline, said it has 
signed an order with Boeing of 
the U.S. to acquire two B-747' 
long-range aircraft in order to 
replace the last three of 
its ageing McDonnell-Douglas 
DC-10 airliners still in service, 
AP-DJ reports from Rome. 

The company also said it 
would order a large number of 
48-seat Air-42 feeder airliners 
from a Franco-Italian consor- 
tium which produces the aero- 
plane. and revealed plans to 
merge its two domestic units. 
Aereotrasporti Italian! (ATI) 
and Aermediterranea. 

Meanwhile, in Washington, 
the U.S. Export-Import Bank 
has approved a 366.9m loan to 
Pakistan for the purchase of six 
Boeing 737-300 airliners. 


Something for everyone in Brussels’ IBM settlement 

BY GUY DE fONQWERES 


THE LONG-AWAITED settle- 
ment of the EEC competition 
case against International 
.Business Machines, announced 
yesterday, bears the hallmark 
of all true compromises : it 
offers something to everyone 
concerned but forces nobody to 
yield on fundamental prin- 
ciple. Exactly who got the 
most out of it , however, is 
likely to be debated in Brus- 
sels and the computer industry 
for some months to come. 

The Commission can claim to 
haxe extracted some significant 
commitments from IBM, which 
the company has been unwilling 
to concede previously ; the rest 
of the computer industry stands 
to gain better access to infor- 
mation about IBM’s new pro- 
ducts: and a serious upheaval 
to relations between IBM and 
its customers has been avoided. 

For IBM, the settlement 
marks the end of a tense poli- 
tical confrontation with 
Brussels. The company has got 
Itself off the hook without ad- 
mitting any wrongdoing and — 
as its chairman, Mr John Opel, 
said yesterday — without 
making any major changes in 
its business practices. 

It has agreed to observe 
stricter rules in publishing in- 
formation about the “ inter- 
faces” which enable Its large 
“ mainframe " computer pro- 
cessors to be linked to other 
pieces of equipment. But it has 


safeguarded what it has always 
considered the bedrock prior 
ciple in the EEC case: its right 
to keep secret the essential 
design information about the 
inner workings fo its machines. 

This is particularly important 
for IBM in its fierce battle with 
Japanese manufacturers 

Fujitsu and Hitachi, which are 
the only companies still able 
to mount a serious challenge 
to its supremacy in mainframe 
processors. 

Yesterday’s agreement is ex- 
pected to have most impact in 
the market for peripheral 
equipment such as terminals, 
data storage and networking 
devices. Ironically, some to the 
industry believe that, if the 
settlement works out as the 
Commission hopes, it may 
further enhance the preemin- 
ence of IBM’s technical stan- 
dards worldwide. 

About three quarters of the 
world's large computers are 
already of the IBM 370-type 
which were the focus of the 
EEC case. But some manufac- 
turers have hesitated about 
making peripheral epuiqment 
designed to attach to IBM sys- 
tems, partly because they 
feared that they could not 
obtain quickly enough the 
11 interface " information 

seeded to connect them. 

If the Commission’s hopes 
are realised, such information 
should be available on a more 
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Parties to the settlement: Mr Frans Andrlessen, EEC 
competition commissioner (left), and Mr John Open, IBM 

rhalrmon 


regular basis than before. If 
other companies use it in their 
equipment, they will help to 
widen still further the market 
for IBM-type products. 

IBM committed itself yester- 
day to announce in the EEC new 
370-type equipment and soft- 
ware which it plans to sell in 
the Community as soon as they 
are announced anywhere in the 
world. It will issue the relevant 
" interface " information within 
120 days, instead of waiting un- 
til the first customer delivery 
was made, as in the past 


.This appears a relatively 
minor concession, since the Com- 
mission calculates that the de- 
lay between announcement and 
delivery for 370-type processors 
have averaged less than seven 
months since 1970 — though in 
a few cases it has been as much 
as two years. 

Probably more important is 
the scope of the “interface" 
undertaken to provide. In the 
information which IBM has 
past, it has not pinned itself 
down to any firm formula. It has 
agreed to future, to give a tech- 


nical description "sufficient to 
enable a competent professional 
skilled to the art to attach a 
product of his design to an IBM 
System/370 product" 

It has also agreed to publish 
fuller and prompter details of 
changes to Systems Network 
Architecture (SNA), its pro- 
prietary technique for computer 
communications. Information 
about SNA is becoming increas- 
ingly vital to IBM's competitors, 
as computing and communica- 
tions converge in rapidly grow- 
ing markets such as office 
automation. 

IBM has also made a gesture 
towards Open Systems Inter- 
connection (OSI), a set of 
internationally agreed rales 
designed to enable all makes of 
computer to communicate. It 
acknowledged for the first time 
that it supported OSI — which 
many of its rivals are backing 
as a challenger to SNA — as 
“the” standard for Unking 
computer systems. 

It will be difficult to judge 
the full practical consequences 
of the EEC settlement until 
IBM indicates more clearly bow 
it will implement the detailed 
terms. The company has yet to 
say. for instance, whether it 
plans to meet the disclosure 
timetable by delaying product 
announcement until 120 days 
before it is ready to make the 
first shipment. 

In some areas, the wording 


France to make fuel for 
Ariane space rocket 


EEC drivers 
want to Increase 


Singapore’s export credit 
agency makes first loss 


BY DAVID MARSH IN PARS 

FRANCE HAS taken a 
symbolic step towards reducing 
dependence on the super-powers 
in the strategic business of 
space technology. The crowd of 
VIPs gathering to watch the 
10th lift-off of Ariane, the 
European space rocket. 


This is a chemical called 
UDMH (unsymmetrical dimethyl 
hydrazine) which is mixed with 
nitrogen tetroxide to provide 
the thrust to the first and 
second stages of the three-stage 
rocket 


BY CHRIS SHERWELL IN SINGAPORE 


scheduled for Saturday from the 
launch site of Kourou, French 
Guiana, will be comforted to 
know that after two decades of 
space development France has 
finally come up with a home- 


Up to the opening of the 
Touloose installation, Ariane 
was dependent on foreign space 
powers — increasingly, the Soviet 
Union, but also the U.S. and 
China — to supply UDMH. 


Comecon traffic 

By I ro Damny in Brussels 

ESC LORRY drivers are pres- 
sing for a larger share in the 
traffic between the Community 
and the Comecon countries to a 
bid to Increase jobs. 

A recent European Com- 
mission report confirms their 
unions’ claims that Eastern 
European hauliers carry nearly 
double the quantities trans- 
ported between the two blocs 
by EEC-based lorry freight 
companies. 

The latest figures are expec- 
ted to confirm ending * for 1981 
which showed East -bloc lorries 
command 59 per cent of the 
trade while those of the Ten 
take 30 per cent, leaving 11 per 
cent in the hands of third 
countries. 


THE EXPORT Credit Insurance 
Corporation of Singapore 
(EC3CS), the island state's 
equivalent of Britain's ECGD, 
has confirmed that this year it 
could face its first net operat- 
ing deficit since beginning 
operations in 1976. 

The agency says it has paid 
out almoest S57m (£2 .8m) to 
the first five months of 1984. 
against premium earnings of 
83800,000. In 1983 it paid out 
a record S$20-3m. and Its net 
operating surplus plunged to 
S33.78m from S3l2.47m in 1982. 

u This year we’re prepared 
to meet with possibly our first 
net operating deficit" the 
agency says in its official news- 
letter, confirming a trend seen 
to export credit Insurance 
agencies in other countries. 

"The difficult times are far 


from over," it adds, even though 
the level of pay-outs is down 
on the first five months of last 
year. “ Threats of Insolvency, 
default and transfer delay con- 
tinue." 

• South-East Asian countries, 
having been praised for their 
achievements through free 
trade and economic pragmatism, 
are being penalised by protec- 
tionism in export markets and 
should fight against the trend 
through the IMF and World 
Bank. 

This was stated yesterday by , 
Dr Tony Tan, Singapore’s min- 
ister of finance and of trade and 
industry. He said the restric- ■ 
tions often stemmed from trade 
disputes between the developed 
countries, and they should be 

alerted to the consequences 


produced rocket fuel. 

France, which has led the 
Slbn Ariane programme with a 
share of ip°re than 60 per cent 
of development costs, has built 
its own plant, at the Toulouse 
factory of the Societe Nationale 

des Poudres ex Explosifs 
(SNPE), to produce a vital com- 
ponent of the Ariane rocket 
fuel. 


The measure makes us more 
independent,” said one official 
at Arianespace, the commercial 
company set up to sell satellite 
launches on board Ariane. 

• France and Cann^ have 
signed an accord under which 
Canadian companies will have 
access to data from the French 
earth-observation satellite Spot 
due to be launched next year. 


of the company's undertaking is 
necessarily vague and its inter- 
pretation will rely to a degree 
on subjective judgment This is 
particularly so in relation to 
the timing of disclosure of 
information about software, a 
somewhat amorphous commo- 
dity which defies toe precise 
engineering measurements 
applicable to computer equip- 
ment 

Nor does the document 
attempt to define the exact 
boundary between the “inter- 
face" details which IBM is 
bound to livulge and the pro- 
prietary design information 
which will remain secret Com- 
puter engineers have differed 
over the distinction in the past 
and there could be disagree- 
ments on this point in the 
future. 

The Commission is, however, 
relying on IBM to carry out 
its undertaking in good faith. 
Moreover, Mr Frans Andrles- 
seo. the EEC competition com- 
missioner has made clear that 
he expects the company to give 
a priority to observing the 
spirit of its commitment over 
the specific provisions it con- 
tains. 

In the last resort, however, 
the Commission is keeping a : 
shot to its locker. It it judges 
that IBM has failed to toe the 
line, Brussels reservesthe right 
to reactivate its legal pro- 
cesses at any time up to 1990. 


Sovlet-Egyptian 
trade to be 
expanded 

By Tony Walker In Cairo 
EGYPT and the Soviet Union 
plan to increase toe volume of 
trade in 1984-85 to more than 
U-S.$700m, Dr Ivan Matioukhian, 
toe Soviet trade representative 
to Cairo, said this week. 

The Soviet official was com- 
menting on toe latest round of 
trade talks with Egypt con- 
ducted over the past several 
weeks. These follow the sign- 
ing last year of a new trade 
protocol after a lapse of six 
years because of strained rela- 
tions between Moscow and ; 
Cairo. 

The two countries recently I 
announced they would restore 
full diplomatic relations. 
Ambassadors are expected to be 
exchanged this month. 

Egypt will send a trade dele- 
gation to the Soviet Union next 
month. 


Unitary tax 
plan fails 
to satisfy 
Japanese 

JAPAN is not fully satisfied 
with recommendations made by 
Mr Donald Regan, the uA 
Treasury Secretary, on the con- 
troversial unitary tax system 
under which states tax multi- 
national companies on their 
worldwide as well as in-state 
operations, toe Foreign Ministry 
said yesterday. 

A task force led by Mr Regan 
on Tuesday urged President 
Reagan, to seek legislation to 
end unitary tax if states refuse 
to take action by July 1985. The 
recommendations also' call for 
the “water’s edge principle” 
meaning that state tax jurisdic- 
tion cannot be extended abroad. 

The ministry, in a statement, 
said it feared that foreign 
parent corporations could still 
be subject to taxation on their 
worldwide operations, although 
it regards the " water’s edge 
principle " as an improvement. 
AP 

NEC wins T hai deal 

Japan’s NEC Corporation said 
it has won contracts worth the 
equivalent of Y50bn (£L56m) 
from the Telephone Organisa- 
tion of Thailand for the supply 
of 547 digital switching 
systems, Reuter reports from 
Tokyo. 

Babcock $60m order 

Babcock International's Italian 
subsidiary. FATA European 
Group, has won an order worth 
Wm for an industrial spare 
parts and. hand-tool manufactur- 
ing factory near Addis Ababa, 
Ethiopia, the London-based 

engineering group announced 
yesterday. Our Trade Staff 
writes. 

Construction of the factory, 
at Aka#, will begin at toe end 
of tins year and last three 
years. The project will subse- 
quently be managed for two 
years by FATA. 

US. and Mozambique 

The Overseas Private Invest- 
ment Corporation. Opic, a U.S. 
government agency, said Wed- 
nesday it had signed a private 
investment agreement- with the 
Government of Mozambique, 
AP-DJ reports from Washing- 
ton- The agreement will permit 
Opic to provide political risk- 
insurance to U.S. companies 
making investments or engaging 
Id certain other business activi- 
ties in Mozambique. 
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At 4.00 pm on August 1st in Los Angeles, Malcolm Cooper 
won the first gold medal for Britain in the 1984 Olympic Games. 

British Telecom is playing a major part in putting the action 
on your television screen - as it happens. 

Our Earth Stations are relaying this year’s Olympics to over 
20 European countries. 

But gold medals aren't the end of the story. 

British Thlecom also transmits major sporting events such 
as Wimbledon and the Commonwealth Games, and receives 
others like the Grand Prix and the US Open Golf. 

With events like these, British Tfelecom is bringing both 
news and business to Britain. 


British 


TELECOM The power behind the button 


t-i ffimcfol Times Friday August 3 1984 


Press for Olympic gold 
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BA will 
service 
Boeings 
abroad 

By Our Labour Staff 

BRITISH AIRWAYS (BA) Is to sen d 
its fleet of 28 Boeing 747 aircraft to 
Hong Kong this winter for refur- 
bishment under a contract worth al- 
most £3m with the Hongkong Air- 
craft Engineering Company (Hae- 
co). 

Confirmation of the deal came af- 
ter unions representing the airline's 
6,700 engineering and maintenance 
workers withdraw their opposition 
to the work being carried out over- 
seas. 

British Airways has, however, 
given its engineering staff an assur- 
ance on future sub-contracting poli- 
cy. Although the state-owned air- 
line denies it, the unions maintain 
that they have forced BA to back 
down on a plan to abrogate the ex- 
isting union/manag ement agree- 
ment on sub-contracting. 

The row started by earlier specu- 
lation that the contract would go to 
Haeco had threatened to cause a 
major dispute within the airline. 

Unions had said 11 of the 28 air- 
craft could have had the refurbish- 
ment work done in-house this win- 
ter during routine overhauls. Fail- 
ing that, the contract should have 
gone to a British company which 
could have handled all 28 aircraft 
before the completion deadline of 
next April 

In June last year, the airline an- 
nounced that it was withdrawing its 
management directive, known as 
Group Instruction 64, stating that 
no engineering work should be put . 
out to subcontract without the ! 
unions’ approval. 

In a letter to staff. Mr Alistair 1 
C amming . BA's engineering direc- 
tor, said existing union consultation 
procedures were cumbersome 
In a further letter to staff this 
week, however, Mr Cumming said 
the agreement had not been ended, 
but that the management still re- 
quired changes in the procedures. 
BA said there was no contradiction 
between withdrawal of the manage- 
ment instruction and reaffirmation 
of the union agreement The intent 
was to encourage the unions to ne- 
gotiate quickly and realistically on 
streamlining the subcontracting 
consultation procedures. 


Thatcher takes softer 


line on coal strike 


BY OUR POLITICAL AND LABOUR STAFF 


MRS MARGARET Thatcher, Prime 
Minister, noticeably softened her 
public line on the miners’ dispute 
yesterday during a series of televi- 
sion and radio interviews. 

There was none of the tough rhe- 
toric of the past fortnight, no refer- 
ences to the “enemy within" and no 
mention of Mr Arthur Scargill, the 
president of the National Union of 
Mineworkers (MUM). 

Her tone was more In sorrow 
than in anger." She emphasised the 
degree of agreement in the House 
of Commons on Tuesday about the 
case for closing uneconomic pits. 
She claimed that arguments about 
the procedures for closure had not 
been explained by Wednesday’s 
statement from the National Coal 
Board. 

Consequently, she said, “there is 
no reason for the strike to contin- 
ue” Mrs Thatcher emphasised that 
she was not "talking about defeat or 
victory. What 1 am talking about is 
being able to carry on exactly as we 
did before, with the best deal the 
miners have ever had.” 

Miners in South Wales yesterday 
remained behind barricades for the 
second day at the NUM building in 
Pontypridd. They are there to pre- 
vent bailiffs seizing assets to pay 



Mrs Thatcher: “not talking of 
defeat or victory" 


the £50,000 fine levied earlier in the 
week by the High Court 

The union in South Wales has re- 
fused to pay the fine, levied for con- 
tempt of court "over an order ban- 
ning unlawful picketing of a haul- 
age company's lorries. 

In London, however, four Price 
Waterhouse accountants who have 
been appointed as sequestrators, 
said they did not believe they would 
have to go to Wales. 


Power bill up £20 


II 


BY MAURICE SAMUELSON 

THE MINERS’ strike should be set- 
tled “at little or no cost either to the 
consumer or to the taxpayer," Mr 
Philip Jones, chairman of the Elec- 
tricity Council, said yesterday. 

The council is the umbrella board 
for the 12 area electricity boards in 
England and Wales as well as the 
Central Electricity Generating 
Board (CEGB). 

His remarks were in sharp con- 
trast to the weekend statement by 
Mr Norman Tebbit, Industry and 
Trade Secretary that "at the end of 
the day" the cost would have to be 
borne by electricity consumers. 

Although power stations were 
burning more expensive oil instead 
of coal, be insisted that no decision 
bad yet been taken on how any ex- 


tra costs would be borne. These 
would only be assessed at the end 
of the dispute, he said. 

Mr Jones made his remarks at a 
press conference where he an- 
nounced that the electricity indus- 
try had made a unexpectedly high 
operating profit of £90 lm in the last 
financial year, enabling it to pay 
£485m to the Treasury in the form 
of a negative external finance limit 

Sir Walter Marshall, the chair- 
man of the (CEGB) said that al- 
though its operations had been in- 
creased by about £20m a week be- 
cause of burning more oil, the total 
cost of the strike to the CEGB was 
"more complicated than just multi- 
plying that figure by the number of 
weeks for the strike." 


"We will be contacting various in- 
stitutions where South Wales min- 
ers might have funds and taking 
control of those funds,” a spokes- 
man said. “We are confident of 
reaching a satisfactory conclusion.” 

A union spokesman at Pbnty- 
pridd said miners at the NUM 
building were receiving “tremen- 
dous public support” He added: 
“People keep stopping outside the 
door and leaving food for us.” 

The National Coal Board (NCB) is 
expected to decide today whether to 
withdraw its latest offer or leave it 
on the table for any further negotia- 
tions. 

Mr Ian MacGregor, the NCB 
chairman, is hoping that the back- 1 
to- work movement will gather mo- 
mentum. His last offer to the union 
included the possibility of negotiat- 
ing pit closures where reserves of 
coal could no longer be “beneficial- , 
ly" developed. 

The plan also offered to delay the 
closure of 20 pits with the loss of 
alxiut 20,000 jobs, and to review the 
closure of five other colleries. Mr 
MacGregor believes that these pro- 
posals have considerable support 
among miners who favour a return 
to work. 


a week 


The most significant factor was 
that the CEGB was currently buy- 
ing much less coal than it would 
normally buy. It would not there- 
fore be possible to say with confi- 
dence what the total cost of the 
strike had been to the CEGB until 
after the strike was over. 

When it did emerge, it was likely 
to disturb the £746m cash repay- 
ment which the industry was due to 
make to the Treasury under its neg- 
ative external finance limit for 
1984-85. 

Even so, Sir Walter said he re- 
garded the miners’ strike as “a tem- 
porary aberration" which would not 
affect the CEGB’s long-term confi- 
dence in coal as its principal fneL 


N -stations are given a 
clean bill of heath 

BY DAVID F1SHLOCK, SCIENCE EDITOR 



Mr Cecil Parkinson: hint of 
another Cabinet job 

Parkinson 
likely 
to return 

Financial Times Reporter 
MR CECIL Parkinson, the former 
Trade and Industry Secretary, may 
return to the Government later in 
the life of this Parliament, but not 
in the expected autumn reshuffle of 
ministers. Mrs Margaret Thatcher 
said yesterday. 

Mr Parkinson resigned last Octo- 
ber after a dmitting that his secre- 
tary was expecting his child. 

During a series of radio and tele- 
vision interviews at the end of the 
parliamentary session, Mrs Thatch- 
er indicated her hope that the re- 
shuffle would not be too great She 
confirmed, however, that there 
might be a shake up at middle and 
lower levels of the Government 
"You always have to have a re- 
shuffle at this time of year to en- 
able young people wbo have great 
ambitions for climbing the political 
ladder to have their chance to come 
to the top, and that of course means 
some people have to relinquish 
their portfolios,” she said. 

Of Mr Parkinson, Mrs Thatcher 
said that she did not rule out bring- 
ing him back in the lifetime of this 
Parliament but thought it would be 
a little too soon for him to come 
back in the reshuffle. 

Mrs Thatcher continued to hold 
out the possibility that Mr James 
Prior might remain in the Cabinet 
even if he ceased to be Northern 
Ireland Secretary. Mr Prior, she 
said, “will continue to have a place 
in my Cabinet if he wishes to have 
it He has been very good and we 
shall be very sorry to lose him." 


AFTER 250 reactor years of opera- 
tion, the first generation of British 
nuclear power stations have just 
been pronounced remarkably fit for 
their age. 

Painstaking appraisal of the 
health of the Magnox reactors, de- 
signed in the 1950s for a 20-year 
life, has convinced the electricity in- 
dustry that they are good for at 
least 30 years. 

Sir Walter Marshall chairman of 
the Central Electricity Generating 
Board (CEGB), hinted yesterday 
that they might be goad for 35 
years. 

Fears in the late-1960s that the 
Magnox reactors might be beading 
for an early death have been totally 
dispelled. Two of the stations are al- 
ready 22 years old. 

The CEGB “doctors" led by Dr 
Bryan Edmondson, director of the 
Nuclear Operations Support Group, 
have peered deep into 16 reactors 
and pronounced them fit for many 
years yet 

The most immediate conse- 
quence of extending their book life 
is to add £126m, to the board's op- 
erating profit last year. 

This is because the heavy costs of 
decommissioning a nuclear plant 
and burying the radioactive debris 
can now be spread over another 
five years. 

The CEGB saves as it goes to- 
wards these terminal costs - far 
higher than for fossil/fuell plants - 


BY ALISON HOGAN 

JAMES CAPEL and Scrimgeour 
Kemp-Gee have kept first and sec- 
ond place as the City's favourite in- 
vestment analysts in the 1 1th annu- 
al survey of Continental Illinois In- 
vestment Corporation published to- 
day. 

They gained the highest number 
of points and were also the only two 
firms to receive a “very good" rating 
for overall standards of research 
from 104 institutional investors 
with more than £120 billion of funds 
under management. 

Scrimgeour Kemp-Gee and Phfi- 


MAGNOX STATIONS 
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so that they will not fall upon future 
generations of electricity custom- 
ers. 

The board has saved about 
C290m, towards the cost when it 
arises. It puts the economic benefit 
to its customers of another five 
years of life for eight nuclear power 
stations at Clbn to £1.5ba. 

For the past three years Dr Ed- 
mondson, a metallurgist who previ- 
ously managed the CEGB*s Berke- 
ley Nuclear Laboratories, has been 
leading a new operation designed to 
create a single pocket of top-level 
advice for the board on the health 
and welfare of Britain's nuclear sta- 
tions. 

Part of his brief as been to pin- 
point the life-limiting factors of the 
CEGB's eight Magnox stations, the 


Ups & Drew, who kept third place, 
increased their share of the votes, 
closing the gap with James CapeL 

Fielding Newson-Smith and 
Rowe & Pitman have re-entered the 
Top Ten while Hoare Govett and 
Savory Milln have slipped out, 
though still performing weU in 
some of their specialist areas. 

Gordon Pepper of W Greenwell 
has been toppled from the number 
one spot on gilts after 11 years by 
the Phillips & Drew team. 

There are only two analysts who 
have consistently held the top posi- 


“workhorses" of UK electricity sup- 
ply. as a previous CEGB chairman 
once called them. Between them, 
they provide the CEGB with 3,445 
MW of electricity capacity. 

The designers erf the Magnox 
reactors had their own worms, one 
being corrosion of the massive gra- 
phite core of the reactor by the hot 
carbon dioxide coolant gas. 

Since it would be impractical to 
replace the graphite, any deteriora- 
tion would certainly end the life of 
tiie Magnox reactors. Their design- 
ers cautiously assumed a lifespan 
of 2D years. 

In 1969, when the first Magnox 
stations were only seven years old, 
a new worry arose. Mild steel parts 
in the core were corroding much 
faster than the designers expected. 

The answer was to reduce the op- 
erating temperature of most of the 
Magnox reactors. It was judged bet- 
ter value to run . them at reduced 
electricity output rather than risk 
shortening their Lifespan. 

In the late 1970s another worry 
arose when cracks were detected in 
the hot gas circuit outside the core. 
They were thought to have been 
there since the parts were first 
made, brought to light only by bet- 
ter inspection techiques. 

Nevertheless, the electricity in- 
dustry undertook a C30ra refurbish- 
ing programme of Magnox gas cir- 
cuits. 


tion fix 1 their sector since the sur- 
vey began, Julian Baring who re- 
searches gold at James Capel and 
John Hewitt, head of the Scrim- 
geour Kemp-Gee food retailing 
team. 

Mr Hewitt's team remains top of 
tiie “superstars" for the fourth year 
with a record 183 weighted votes. 
Not too far behind is Bernard Lard- 
ner of Laing 8s Cruikshank with 179 
votes for financial services and Ian 
McBean, assisted by Peter Large at 
Wood Mackenzie who gained 176 
points for cover age of the distillers. 


James Capel tops Continental list 
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Telephone tapping a 
violation, say judges 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

GOVERNMENT-authorised tele- 


phone tapping in the UK has been 
condemned by the European Court 
of Human Rights in Strasbourg as a 
violation of human rights. 

In a judgment delivered yester- 
day the 18 judges were unanimous 
that warrants for telephone taps au- 
thorised by the Home Secretary 
lacked dear safeguards and violat- 
ed people's right to privacy. 

The Home Office said yesterday 
the Government would take the 
judgment into account in determin- 
ing the scope and content of pro- 
posed legislation due to be intro- 
duced in the next session of parlia- 
ment 

The National Council for Civil 
Liberties welcomed the judgment 
and said if the Government did not 
legislate, it would introduce a pri- 
vate Bill outlawing telephone tap- 
ping, the interception of mail and 
the use of a bugging device without 
a warrant from a judge. 

The issue was taken to Stras- 
bourg by Mr James Malone, a for- 


mer antiques dealer who, after two 
trials, was acquited in 1979 of han- 
dling stolen goods. 

The same year he tried unsuc- 
cessfully to sue the police in the 
High Court, alleging that he had 
been kept under surveillance and 
his telephone tapped by the police 
since 1971- 

Sir Robert Megarry, the vice- 
chancellor, dismissed the case, say- 
ing tiie police had not broken the 
law. But, be said, telephone tapping 
"cries out for legislation.” 

Authority to tap telephones in the 
UK can be sought by the police, the 
security services and the Customs 
and Excise. It can be given only by 
the Home Secretary or, if he is ath 
sent or ill, by another Secretary of 
State. The tapping is carried out by 
the Post Office. 

The Strasbourg judges said the 
procedures by which UK warrants 
were authorised and executed were 
somewhat obscure and open to dif- 
fering interpretations. 
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‘Jack’ Weatherill 

Peter Riddell, Political Editor, assesses the per- 
formance of the Speaker in “frustration 
Parliament” 



NO ONE will greet the long sum- 
mer parliamentary recess with 
more relief than Mr Bernard 
Weatherill, the Speaker of the 
House of Commons. He is the MP 
who presides over parliamentary 
debates. 

He has had a difficult first year 
or so in the Chair. Yet he can now 
relax with less apprehension and 
worries than seemed likely earlier 
this year, when there was consider- 
able private criticism of his perfor- 
mance. 

A widespread view was that he 
lacked authority and was not check- 
ing signs of gross disorder. 

In the past few weeks, however, 
Mr Weatherill has begun to estab- 
lish his position in a number of dif- 
ficult situations. The word at West- 
minster is that "Jack," as he is wide- 
ly known, will “do." 

Mr Weatherill looks unlikely to 
be seen as a great Speaker, lacking 
the sense of timing and the ability 
to make the apt joke necessary to 
achieve total command of the Com- 
mons. However, despite the contin- 
ued nervousness, he has gradually 
turned his back on his bad period of 
the spring. 


Questions about how a Speaker 
performs are difficult to define. 
They depend on the “feel” of the 
House, its continuing changing 
moods and the fine line between 
vigorous debate and disorder. 

It would be wrong to say that Mr 
Weatherill has gained the respect of 
the awkward squad. Three dozen 
Labour left-wingers put down a mo- 
tion criticising his decision on Tues- 
day to expel Mr Martin Flannery 
for referring to “tame Tory judges.” 

However, Liberal MPs countered 
with a motion supporting the 
Speaker and attacking those MPs 
who demonstrated “a persistent dis- 
regard for the values and traditions 
of parliamentary democracy," and 
pointing -to possible links with the 
forthcoming elections to Labour's 
National Executive Committee. 

The Speaker has, however, 
shown firmness in dealing with 
some recent offenders such as Mr 


Flannery and Mr Dennis Skinner. 
He also displayed some subtlety in 
defusing a potentially serious dis- 
ruption by Mr Dale Campbell-Sa- 
vours. 

And he does not disguise his irri- 
tation with questions that go on for 
too long, slapping his order paper 
ostentatiously or tapping a pen. 

His approach has not always 
found favour on either front bench. 
Ministers and shadow spokesmen 
alike have been furious on occa- 
sions about his decisions, yet that 
has won friends on the back 
benches. 

Mr Weatherill is deliberately a 
defender of backbench rights, at 
times calling new MPs to speak be- 
fore long-established members dur- 
ing questions and debates. 

He also believes Parliament 
should be the main forum for de- 
bates on important issues, what- 
ever the preferences of party lead- 


doubts 

ers. Consequently, in a . big depar- 
ture from the practices of his prede- 
cessor, Lord Tonypandy (Mr 
George Thomas). Mr Weatherill has 
allowed frequent private notice 
questions. Such questions permit a 
topic of the day to be raised at very 
short notice by an Opposition 
spokesman or backbencher even if 
a minister does not plan to make a 
statement 

The change has begun to ensure 
that important issues are brought 
to the floor of the House of Com- 
mons, even though for many weeks 
the coal dispute was not debated. 

One of the Speaker's main con- 
tinuing difficulties is how to adapt a 
Parliament designed fin- two-party 
politics to a situation where there is 
a vocal and assertive third force. 

The Social Democratic/liberal 
Alliance still feels angry that La- 
bour spokesmen are called first to 
reply to statements and in big de- 
bates and may speak for longer. 

There is also a running dispute 
over the allocation of Opposition 
days, debates chosen almost entire- 
ly by Labour, over which the Speak- 
er has no control. 


FT writers draw up their personal top ten 


When you can’t conquer . . . capitulate 


IN TIME one acquires some re- 
spect however grudging, for worthy 
adversaries. Certainly I am im- 
pressed by the ingenuity of some 
weeds and the brute tenacity of oth- 
ers, though both have caused me a 
great' deal of wasted time, effort 
and money. 

I am fascinated by the delicacy 
with which a rather pretty wood 
sorrel (ax alls) with clover-shaped 
leaves and mauve flowers ensures 
that any effort to dislodge it simply 
ensures its efficient distribution. 

This it does by making a central 
carrot-shaped tuber surrounded by 
hundreds of pinhead -sized bulbils, 
each hung on a thread so slender 
that it breaks away directly the 
plant is dug up and is immediately 
lost in the soiL I battled with it for 
four years without the slightest suc- 
cess until glyphosate (Tumbleweed; 
Roundup) came to my rescue. 

Sheep's sorrel (Rumex aceto - 
sella), which has nothing to do with 
the wood sorrels and is mercifully 
confined to add soils, uses a variant 
of this fissile means of escaping de- 
struction. With great care it thread- 
like stems can be drawn out a few 
inches, but then break leaving frag- 
ments which rapidly proliferate. 

Again it is glyphosate that has 
come to my rescue, although a little 
less efficiently because this is such 
a diffuse plant 

Ground elder, (aegopodium) 
combines fragility and strength, the 
upper roots thin and brittle but oth- 
ers penetrating more deeply into 
the soil, much tougher and provid- 
ing a reserve of growth even when 
the surface soil has been cleared. I 
fought it for 30 years with every 



TOP WEEDS 

(Not in order of obstinacy) 


Wood sorrel 
Sheep’s sorrel 
Ground elder 
Veronica filiformis 
Allium triquetrum 
Cleavers 
Couch grass 
Bindweed 
Bracken 
Horsetail 


herbicide that came my way, but to 
no avail. Yet again it is glyphosate 
that has proved most successful 

Twenty years ago I begged a 
single plant of Veronica filiformis 
from a friend because I liked its 
baby blue birdseye flowers. He 
warned me that I would live to 
curse him for the gift I have lived 
to regret my arrogance in thinking 
that I could control the plant 

It has invaded acres of mown 
grass from which it is impossible to 
remove it and so I make the excuse 
that it provides a very attractive' 
blue carpet for the daffodils. I was 
once told that tar oil fruit tree wash 
would kill it but the treatment was 
not successful. 

Allium triquetrum is an ornamen- 
tal onion with dusters of white 
flowers at bluebell time, which be- 
haves itself in some gardens but be- 
comes a raging pest in others, by 
producing vast quantities of seed. 


Glyphosate kills leaves and bulbs 
and so helps to maintain some mea- 
sure of control. 

Until this year cleavers (Galium 
aparina) has been controllable by 
hand weeding but now it has sud- 
denly developed into a major prob- 
lem, enveloping everything in its 
long Hinging stems and giving me 
and unpleasant rash on bare arms 
and hands. 

Mecoprop, which is included in 
many selective lawn weedkillers to 
control clover, will also kill cleavers 
but it is harmful to most garden 
plants as well and it is difficult to 
know how to apply it selectively. 

Couch grass is the most penetrat- 
ing weed I know. Its underground 
steins are so sharply pointed that 
they will pierce straight through 
quite large roots, bulbs or tubers 
with the precision of a bradawl. 

Paraquat (Weedol) kills it very ef- 
ficiently and, if it can be applied se- 


lectively to the grass, one need look 
for nothing better. 

An alternative is allaxydin sodi- 
um (Weed Out), which kills couch 
grass slowly but effectively without 
doing more than superficial dam- 
age to other plants. 

Bindweed (various species of con- 
volvulus) sends its fleshy white 
roots snaking deeply into the soil 
where they are out of reach of 
spade and fork but 2AD, a systemic 
herbicide commonly used in lawn 
weedkillers, will flow down into 
them and is a deadly killer. The 
problem is to get it on the bindweed 
leaves but not on the leaves of val- 
ued plants on which the bindweed 
is climbing. 

Where bracken thrives it pursues 
its way relentlessly filling the soil 
with its tough black rhizomes and 
smothering plants with its big 
fronds. I have yet to find any means 
of eliminating it other than by re- 
peated cultivation. 

The toughest of all weeds and al- 
so the most ancient, for it was .domi- 
nant long before the grasses started 
to evolve, is horsetail fequisettunj. 
This primitive plant witn its reptil- 
ian growth has roots that can delve 
ten feet and more into the soil 
where they defy both chemical and 
mechanical attack. 

No chemical I know of will do 
more than check it a little. The best 
course se ems to be to capitulate and 
move elsewhere. 


Arthur Hellyer 

Tomorrow: The world's best hotek 
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THE ARTS 



the Beal Bang (Strand); Jenny 
Quayle and Pan] Shelley now take 
the leads in Tom Stoppard's fasci- 
natm^ wnnplejc, slightly flawed new 
P*oy. Peter Wood’s production 
strikes ■ happy note of serious 


Theatre 

. TOKYO 

Chta (Cats Theatre), The special tent 
theatre, excellent set, good dancing 
and Kahnkj-derived movement 
make the Japanese venom worth 
seeing. Shflri Company, directed by 
Keita Asari (320 1801). 

Vfy Fair !*«fy (NLssw Theatre): Toho 
company in the Japanese version 
with well-known cast Knrifaara 
Komaki as Elisa, Koyama Shigeru 
as Higgins. Eliza's father, played by 
S afcagaml Jiro, is best known for hia 
comedy roles. Directed by Terence 
Napp. (5083111). 

LOMDON 

little Shop of Horrors (Comedy): 
Campy off-Bnndway import which 
is less good than The Rocky Honor 
Picture Show but which has a curi- 
ous charm and an exotfeally ex- 
panding man-eating prickly pl^ m t 

Pack of Lies (Lyric): A decent, en- 
thralling play about the breaking of 
a spy ringin the suburban Ruishpof 
1959-60. Hugh Whitemore's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well. directed by catffnrd 
Williams. (4373686). 


Drisy Pulls It OS (Globe): Enjoyable 
nrop derived from the world of An- 
gela Brazil novels; gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
tb#t sort of mood. (437 1582). 

Noises Off (Savpy): The funniest ploy 
for years in London, now with an 
improved third act Blake- 

more's brifflant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing fully has 10 of Spielberg 

movie magic, an exciting first halt 
and a dwindling reliance on indiscri- 
minate rustling around. Disneyland, 
Star Wars and Cats are all influ- 
ences. Pastiche score nods towards 
rock, country and hot gospeL No 
child is known to have asked tor his 
money back. (8346184). 

Measur e Eor Measure (Barbican): Ju- 
liet Stevenson as Isabel! confirms 
her promise as the RSCs brightest 
young actress, a worthly successor 
to Ashcroft and Dench, in Adrian 
Noble's resplendent production. 


West Side Stay (Her Majesty’s): Clas- 
sic musical returns to its original 
L ond on home with a fresh young 
cast of good singers and dancers. 
The thrills and spiUs of Bernstein's 
score and the Robbins choreogra- 
phy remain breathtakingly intact 

Wild Honey (Lyttelton): Michael 
Frayn has reworked Chekhov’s first 
play, usually known as Platonov, in- 
to an engagingly hilarious farce. 
This superb dramaturgical feat 
lan McKellen giving a brilliant per- 
formance at its centre and a shim- 
mering ign by John Gunter. The 


superb direction is by Christopher 
Morahan- (8382252). 

On Tour Toes (Palace): Rodgers and 
Hart's 1838 musical is a ge nuine ton- 
ic with Makarova lifting her heels 
behind her ears and finding a brilli- 
ant opposite number in Tim Flavin. 
American jazz dance collides with 
the Ballets Russes. Gems include 
There's a Small Hotel. Glad to be 
Unhappy and the Balanchine ballet 
for Slaughter on Tenth Avenue. 
(4376834). 

Aren't We AJDTCHaym&rfcet): Rex Har- 
rison and CLaudette Colbert in a 
meagre rarity by Frederick Lons- 
dale. Miss Colbert defies the march 
of time and still wears her hair the 
same way, with bangs. (8308832). 

NEW YORK 

Borneo and Juliet: Joseph Papp's 
Shakespeare Festival is performing 
in the city parks this year the River- 
side Shakespeare company’s ver- 
sion of Heartbreak in Verona. AH 
performances free with the encou- 
ragement of bringing a blanket and 
picnic.. (8776810). 

Sunday hi the Park with George 
(Booth): Not your conventional mu- 
sical- Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lapine to 
bring George Seurat's painting to 
life, with Mandy Patinkin as the 
painter and Bernadette Peters as 
his imagined girlfriend. Dot 
(2396262). 

Cals (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the apropriately 
brash and leggy hoofing by a large 
chorus line. (9779020). 


Torch Song Trilogy (Helen Hayes): 
Harvey Fierstem's ebullient and 
touching story of a drag queen from 
backstage to ionetiness incorporate s 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450V 

Dreamgiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200). 

Nine (46th St): Two dozen women sur- 
round Sergio Francbi in this Tony- 
award winning musical version of 
the Fellini film 8)4. which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

On Voar Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart's 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370). 

Brighton Beach Memoirs (NeO Si- 
mon): If be wasn't sure before, 
playwright Nell Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that tbe Nederlander organiza- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(7578646). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(2396200). 


Music 

VENNA 

Budapest . PhOhanneidc Orchestra 
conducted by Andras Karos per- 
forms Kodaly and Brahms. 

Gty Hall Arcade Courtyard (Tue). 
(42 880/2885 V 

Vienna Bach KnanUa Albinoni, 
Bach and Handel 
Sch fin brand. (Wed). (42800/2089V 

The MuahaanS’ Orchestra conducted 
by Carlos Piantlni with Ban Rogoff, 
piano. B&nstein, Beethoven. Ravel 
and Tchaikovsky (Thur) Konzer- 
thaus (721211). 

SALZBURG FESTIVAL 

The Academy of St Martm-fo-the- 
FSelds conducted by Neville Marrin- 
er. soloist Barry TuckweO: Richard 
Strauss and Beethoven (Mon) Large 
Festival HalL (0662-42511). 


BRUGES 

Tallis Scholars and London Baroque: 
English Cathedral Music. Onze- 
LSeve Vroukerk, Bruges (Mon). 

PARIS 

Piano-duets: Schubert, Grieg, Dvorak, 
Brahms (Tue (L30pm). Town Hall of 


the 5th Arrondissement, 21 Place du 
Pantheon. Metro Luxembourg. 

German Baroque Music - Konrad 
Junghanel, Lute: J. S. Bach, Weiss 
(Wed 6.30pm). Muste Carnavalet, 23 
Rue Sevlgne. Metro Saint- Paul. 

Oiche s tre de nie de France conducted 
by Hubert Soudant Beethoven, Mo- 
zart, Patrick Gallois, flute. Freder- 


Piano in 

La Roque d’Antheron 4th Inter- 
national Kano Festival until Ang 
21 is in a Provencal village sur- 
rounded by wnnMMw forests. 

TUs most prestigio us chamber 
music festival plays host to Paul 
Badura- Skoda and Joig Dennis 
playing Mozart and Schubert, 
Yoini Egorov playing from Chop- 
in god Schumann to Znbm Koc- 


Provence 

sis and Chick Corea, Alirin de 
Larrocfaa and Kim Woo Paik. An 
evening is given over to Vlado 
Periemuter. Quatuor Taliefa ar- 
rives from Prague, ami Murray 
Perahia, as soloist and conductor 
of the English Chamber Orchest- 
ra, ends the festival with Mozart 
concertos. Information «ml 
Bookings (42) 285252 and (42) 
504 232. ' ' 


ique CambreHng, harp. (Wed 
8.30pm). Saint-Merri Church, 78 Rue 
Saint-Martin. 

LONDON 

BBC Symphony Orchestra conducted 
by Gunther Herbig with Wolfgan g 
Manz. piano. Brahms and Tchai- 
kovsky. Royal Albert Hall (Mon). 
(5899465). 

BBC Concert Orchestra conducted by 
Christopher Seaman with Ian Hob- 
son, piano . Ireland. Delius, Shostak- 
ovich, Bridge and Glazunov. (Royal 
Albert Hall). (Tue). 

Royal Philharmonic Orchestra con- 
ducted by James Loughran with Ni- 
gel Kennedy, violin. Brahms, Dvo- 
rak and Johann Strauss H. Royal 
Albert Hall (Wed). 

Scbutz Choir of London and London 
f3ag»iraii Players conducted by Reg- 
er Norrington with soloists. Mozart, 
Beethoven and Haydn. Royal Albert 
Hall fTbur). 


Exhibitions 

ITALY 

Venice: Amid continual justified uom- . 
plaints about foe impossibly short 
and Inconvenient opening hours of 
most Italian- museums' and art gal- 
leries, the Guggenheim Collection, 
from having been one of the least 
accessible, has become the most - 
and will now he open every day (ex- 
cept Toe) from 12 to 6pm (also Sat 
from 6 to 9pm free of charge). The 
Saturday evening opening is the re- 
sult of an agreement between the 
Solomon Guggenheim foundation of 
New York and Montedison. 

Venice: Palazzo Grassi: This year, the 
historical section of Venice's Bien- 
nale offers a huge and splendid col- 
lection of parting, sculpture, furni- 
ture and pottery dating from the 
Viennese Secession. This was the 
Viennese version of Art Nouveau, 
which began as a sp linter-group . 
tamed by Gustav Kfimt in 1897. 
The exhibition includes Klimt's 
enormous Beethoven frieze, and. foe 
poster advertising the secessionist 
group’s first showing in 1TO6 - then 
considered scandalous, but which 
led to Whistler's nom ina ti ng him a 
member of the Society of Painters, 
Sculptors and Engravers of London. 
Also works by Oskar Kokoschka, 
Egon Schiele. Hoffmann. Mackin- 
tosh and the Glasgow ScbooL Ends 
Sept9. 

TOKYO 

Bronze objects and early print 
ed books: over 50 items produced be- 
tween Yin Dynasty (14th-llth cen- 
tury BC) and Ming (1368-1644 AD) 
including important cultural pro- 
perties, Okura Sbukokan Museum, 
opposite Hotel Okura. ideally locat- 
ed for breathing space in business 
schedule. Ends Aug 28. 

German Art and Culture, Mediaeval to 
Modem: 164 items in an imposing 
and well selected exhibition of art 
and artifacts (painting, wood sculp- 
ture, textiles, everyday objects) 
from the German National Museum 
in Nuremberg. Tokyo National Mu- 
seum of Western Art, Ueno. Ends 
Aug 28 

Duane Hanson Polyester Sc ulp ture: 
Contemporary American artist now 
working in Berlin exhibits interest- 
ing sculptures' reminiscent of 
George Segal's work in piastre. Sub- 
jects include people from world of 
sports and everyday life. Isetan Mu- 
seum, Isetan Department Store, 

Shiajuku. £nds Aug 14. 

New Stone Age Earthenware from SU- 
ono collection: 300 items of pottery 
from the Jomon period (about 
4000-250 BQ.The important coQec- 
Kn» js mainly from excavations in 
Tama, Tokyo Suburbs. Tokyo Na- 
tional Museum. Ends Sept 16. 

PAR® 

Charles Schneider - an artist with 
glass and a magid&niriih colours - 

began witt Art Nouveau ami to flor- 
al themes to become a pioneer of 
Art Deco with its geometrical design 
in Us vases, goblets and lamps in 
rich hues, Louwe des Antiquaires. 2 
Place Palais-Royal, 1 Iiun -7pm. 
Ooaad Mon, Ends Sept 16. 

Music de POrangerie.' The Jean Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly restored Orangerie mu- 
seum - foe pendant to foe Jen de 
Paumfi. The museum houses 144 
works from Impressiotusm to foe 
1930 period. Renoir is richly repre- 
sented with 24 Of fate paintings - ’ 
among them the weD-knmro Young 
Girls at the piano, Cezanne with 14 
paintings, Matisse with 11. The pub- 
la will he delighted to be able to 


again Dononier Rousseau’s 
Wedding P&rty and The Cart, Picas- 
so’s Women Bathing and other fa- 
vourites. Musee de FOrangerie, Met- 
ro - Concorde,- -9.45am — 5Ji5pm, 
dosed Toe (2858940). 

infant, Kokoschka, Schiele - 90 draw- 
fags and watercolours by foe three 
masters of the “secession" move- 
ment whose eroticism or anguished 
violence scanda l ise d Imperial Vien- 
na at the beginning of the century. 
Hotel de Vilte, Sake Saint-Jean 
llam-7pm, closed Tue, ends Aug 12 
(2764066). 

De Kooning - to celebrate the 80fo 
birthday of the pioneer of abstract 
expressioni sm . Beaubourg presents 
a retrospective of 80 pain tin gs, 100 
drawings and seven sculptures, 
showing the astonishing facility 
with which the Rotterdam-born art- 
ist changed styles during his long 
America-based career from lovely 
portraits, to nudes, and to abstracts. 
Centre George Pompidou, dosed 
Tue. Ends Sept 24 (277 1233b 

LONDON 

The Tate Gallery: The Hard-Won Im- 
age - this summer's sequel to last 
year's New Art - is a personal sur- 
vey by Richard Morphet, of the 
Tate, of British figurative painting 
and sculpture from the fate 1930s to 
the present- It is a useful and even 
important show, for it makes the 
point almost in spite of itself that fi- 
gurative art, far from being revived 
fa recent years, never actually went 
away. The strength in depth of our 
figurative artists in (his period is in- 
deed gratifying. Bacon and Moore 
are the presiding masters; Hockney, 
Kitaj (honorary Englishman as it 
were), Andrews, Blake all predict- 
ably, and rightly included; Symons. 
Greenham, Collins. Weight, Hannan 
and Lessors brought into deserved 
prominence; and the stars are Ug- 
Tow, Freud. Auerbach, and Kossaff 
most of alL Endes September 8. 

The Royal Academy: 216th Summer 
Show - by tradition the event that 
brings in the London Season, and 
the middle classes in their iM-wet. 
It is thins something of a muddle, 
as would be any show of many hun- 
dred works chosen from several 
thousand sent in- This year, with 
1,757 from more than 12900, the 
Summer Show is the largest ever. 
But It is still enjoyable, if you can 
take the terrors as they come, and 
make the effort to look for the very 
many good things by Academicians 
and outsiders alike. The Academy’s 
membership has been gaining in 
strength over many years, and now 
has rafow more than a fair claim to 
occupy the centre of the British Art 


73 , Allen Jones and John Hoytond 
are anty some of the most recent 
el e ct ions Ends August 19. 

MEW YORK ' 

Mu seum of Modern Art: Afire bang 
virtually dosed far three years of 
renovation, the museum has a 
chance to show the depth and 
breadth of its considerable collec- 
tion- No longer is it a boutique of tho 
modern classics but more Hke a de- 
partment store, with double its pre- 
vious exhibition space and room for 

such examples of modem design as 

a whole helicopter. 

Whitney Museum: 60 oils of land- 
scapes, interiors, and portraits by 
Fairfield Porter conclude their na- 
tionwide tour in New York. Part of a 

reassessment of this realistic paint 
. er who died in 1975 fa a period of 

. relative neglect, foe show has a 
large selection from foe painter's 
last period, when Impressionistic 
strokes captured New England land- 


scapes and domestic land* 

Ang 19. 

Guggenheim Museum: 85. sculptures 
and works on paper from tbe per- 
manent collection cover Degas to 
Colder, and indude Arp, Brancusi. 
Giacometti, Modigliani, Moore and 
Mira Ends Sept 9. 

WEST GERMANY 

Frankfurt. StSdeL 63 Srhanm a infc ai: 
Ulrich Ruckrietn. a contemporary 
German sculptor, is exhibiting eight 
stone sculptures from the last two 
years most never shown before. 
Ends Aug 19. 

Munich, Villa Stuck, 60 Prinzregenten- 
strasse: A survey of the work of Os- 
kar Schlemmer. tbe German Bau- 
haus t e a che r (1868 to 1943). Another 
exhibition is dedicated to Albert 
Welti, the Swiss painter (1882 to 
1912), c o ncentrating .on one of his 
major paintings and preparatory 
drawings. Both end Aug. 19. 

Berfin, Brficke Museum, B Bussard- 
steig: "1984 - a year with Karl 
Schmhtt-Rottluff” has 150 water col- 
oars foam foe expressionist paint- 
er's estate and works from other 
museums. End s August 26 

Ppmlmr y, Batig. 39 Foyer Esplanade: 
Also at the occasion of Schnridt- 
RottiufTs 100th anniversary 85 wood 
carvings, etc h ing s and lithographs 
by tbe artist are shown here. Ends 
Aug 10. 

Fblkwang Museum, 41 Goe- 
thestrasse 41: The touring exhibi- 
tion has 80 pastels from between 
1974 and 1984 by Francesco Cle- 
mente, the Italian painter. Ends 
Augl2. 

Berlin, Neuer Berliner Knnstverein. 
58 Karfunrtendamm: 1984 - the Or- 

- weD year - expressed through in- 
stallations by six contemporary art- 
ists depicting ^nHmiHtwriCTn, anxie- 
ty, threat and anonymity. Ends Aug 
18. 

Bremen, Kimsthalte, 307 Am Wall: 
Nearly 90 new works by Hamburg 
artists - among them Horst Jans- 
sen, Almut Heine, Verena Verounft, 
Franz Erhard Walther and last but 
by no "w»n«t least Paul Wunderlich. 
Ends Aug 12. 

VIENNA 

The GSche and the reality of Viennese 
women in tbetr fight for emancipa- 
tion at the torn of the century. Her- 
mesvilla. I Aimer Tiergarten. Until 
March 1985. 

Drawings of Gustav Kfimt: This exhi- 
bition shows an wiiwuiil aspect at 

Kfimt Instead of the more well 
known heavily gilded and decorated 
canvasses, b ere are pencil sketches 
and monochrome lithographs. They 
include illustrations from tbe jour- 
nal of Vienna's Secession Movement 
fa which Klimt broke new ground. 
Best of all are his spare and casual 
portr ait s of women fa a variety of 
moods: impassive but for tbe tensely 
darned fingers or relaxed and sen- 
sual! A delicate profile of his sister 
and a portrait of his sweet-faced 
daughter strike a more homely note. 
All Klimt’s subjects are treated with 
tbe respect and dignity they receive 
fa his larger and more opulent 
works which many of the drawings 
here prefigure and which can be 

- seen elsewhere fa his native city. 
This exhibition is a marvellous ac- 
companiment At the Vienna City 
Historical Museum, Karlsplatz. Un- 
til 15 September. 

INNSBRUCK 

The Tyrolean Nation 1798-1828": 
Prints and paintings illustrate the 
Tyrolean peoples’ fight against Na- 

S teoo and their fruitless straggle 
- nationhood u nde r their charis- 
matic leader Andreas Hofer. At foe 
Tyrol Provincial Museum, Inns- 
bruck, until 14 October. 


Opera and Ballet 


WEST GERMANY 

Bayreuth: Bayreuth's festival until Au- 
gust 29. This week of performances 
starts with Gdtz Friedrich's prodnc- 
tion of ParsifaL it has Peter Hof- 
mann in the title role and Waltraud 
Meter as Kundry. The Flying Dutch- 
man is a Harry Kupfer revival, con- 
ducted by Woidemar Nelsson, and 
has last year's highly acclaimed Si- 
mon Estes in the title role. Wolfgang 
Wagner's production of Die Meister- 
singer von Nurnberg features Wag- 
ner specialist Bemd Weikl as Sachs, 
Manfred Schenk as Fogner and 
Hermann Prey as Beokmesser. Mu- 
sical director is Horst Stefa. 

VIENNA 

Die Fledennous conducted by Rudolf 
Bib! at tbe Staatsoper (Wed). 
(5324/2655). 

Strauss's Vienna Blood (Mon. Tues, 
and Wed) and Mozarts La Finta 
Giardimera (Thur, Fri and Sat) per- 
formed by the Vienna Chamber Op- 
era at the Schbnbrunn Palace Thea- 
tre (859893). 



Bemd Weikl: appearing 
at Bayreuth 

NEW YORK 

New York City Opera (New York State 
Theater): The company's 40th sea- 
son continues with The Barber of 
Seville, conducted by Christopher 
Keene, directed by Toby Robertson, 
with Judith Forst as Rosiaa and 
Frederick Borchina! as Figaro, and 
La Botteme, conducted by Imre Pal- 
lo, with Maryanns Telese as Muset- 
te and Richard Leech as Rodolfo. 
Carmen, The Magic Flute and Ma- 
dame Butterfly will also be per- 
formed. Lincoln Center (870 5570). 

SALZBURG FESTIVAL 

Idomeneo. James Levine conducts tbe 
Vienna Philharmonic and the Vien- 
na Stale Opera Choir with Luciano 
Pavarotti, at the Riding School Con- 
cert HaH (Thur). 

Macbeth. Riccardo Cbailly conducts 
the Vienna Philharmonic, tbe Vien- 
na State Opera Choir and foe Sofia 
National Opera Choir with Piero 
Cappucdlli, Nicfaolai Ghiaurov, Gbe- 
na Dimitrova and Margaret Lilowa, 
at the Large Concert HalL (Wed). 

Berio's Un & fa Ascolto. Lortn Moaz- 
e! conducts foe Vienna Philharmon- 
ic with Karan Armstrong, Anna 
Gonda, Theo Adam and Thomas 
Mosek at the Small Festival Hall 
(Tue). 


Cinema/Nigel Andrews 


Miscellany under the volcano 


Taormina Film Festival 

Lonely Hearts, directed by Paul 

Cos 

FTang Yang Kipperbang. directed 
by Michael Apfed 

limse Glory Glory Days, directed 
by Philip Savile 

Bleak Moments,- directed by Mike 
Leigh 


There is a theory at the 
Taormina Film Festival that 
the rumblings of nearby Mount 
Etna are in direct proportion to 
the quality or otherwise of tbe 
festival's movies. In a good 
year the volcano lies quiet as a 
pussy cat, wreathed in smiling 
cloud and with a few token 
nuffs of mild criticism. In a 
had festival it goes bright-red 
and bananas and starts hurling 
warm cinders in the general 
direction of the Taormina 
Roman amphitheatre where the 
nightly screenings take place. 

This year Etna spent the first 
three days in just such a fury 
and then gradually calmed 
down. The soothing influence 
wasu ndoubtedly the First Prize 
winner, Tony Gatlifs Lee 
Princes, a magnificent debut 
film that sallies across France, 
limning a tale of gypsy life 
that's like a cross between II 
Troratore and Easy Rider. 
Gatlif is himself a gypsy and 
he’s not afraid to hang out a 
message or two, protesting 
through his persecuted charac- 
ters about foe race's harass- 
ment and social ostracism as 
they're bumped on from village 
to village, camp-site to camp- 
site. But he doesn’t flatter them 
either. The hero is a moody 
roughneck (Girard Darmon) 
stringing along the roads with 
a ragamuffin daughter and a 
rascally old Mum (Muse Dal- 
bray) who leaves no profitable 
palm unread and from whom no 
plate of unattended couscous 
seen through an open restaur- 
ant window is safe. 

The film is grandiloquent 
and operatic (a love-scorned 
madman keeps crying “Made- 
leine!” in a midnight waste- 
ground), funny and unqueneh- 
ably energetic. It set a standard 
that other Taozmina films 
tremblingly tried, and mostly 
failed, to approach. 

Wedged between Cannes and 
Venice, foe festival still has 
giant problems corralling 
quality product which hasn’t 
already been seen at the first 
or isn’t being jealously saved 
np for the second. Taormina 
programme chief Gughelmo 
Blraghi’s policy of devoting the 
Competition exclusively to first 
and second films allows for sur- 
prises and discoveries that 
might slip through the net of 
other festivals, but also for 
gauche beginners’ works that 
those festivals wouldn't even try 
to catch. 

This year’s programme was 
typically rangy. Flying in from 
Norway, Sweden, New Zealand 
and Britain were four well- 
crafted films amply fitted for 
international exposure. Anja 
Breien’s Papirfulgen ( The Kite) 
shown in the non-competitive In- 
formation Section, is a memory- 
jigsaw movie with a young 
lawyer, heroine (Elisabfo Mor- 
te risen) who tries to fit together 
the pieces of her father's death. 
He, an old actor, threw himself 
off a balcony (at his home, not 
in the theatre) covered with 
cheques like a human kite. 

The film slipstreams through 
failed business deals, incest, 
cocaine and beautiful aqua- 
marine lighting, navigating an 
emotional detective story that 
is Breien's best film since her 
first, Wioes. 

Sweden’s The Dark Side of 
the Moon, directed by Lennart 
Hjulstrom, is also superbly lit 
and designed. But the 1880s-set 
story is less lambent, being 
the will- rhey-wo n' t-ih ey-get-i t- 
togefoer romance between a 



Daryl Hannah and Aidao Quinn in 
— rebels on a motorbike 


Reckless 


plain lady mathematician and a 
philandering Professor (EIrfra 
Madigan's Thommy Bergrren). 
“Charlotte Bronte slept here,” 
one felt like murmuring in the 
film's more sedative moments. 
Handsome to look at, though, 
and it nabbed the festival's 
second prize, the Silver Cariddi. 

Bii tain's Secret Places, al- 
ready reviewed in these pages, 
won admiration and an acting 
prize for Tara McGowran. And 
New Zealand's Constance is one 
of those cinematic nut sundaes 
that are decorative, overrich, 
fun and indigestible in equal 
proportions. The dotty-inde- 
fatigable young heroine 
(Donogh Bees), who clearly 
thinks she’s the Zelda Fitz- 
gerald of Auckland society, goes 
about in postwar NZ maddening 
men, mocking manners and sav- 
ing the last waltz for herself, 
even though most people have 
usually left by the time her 
partying spirit peaks. The film 
is shot in delirious haute cou- 
ture tableaux, like a Vogue 
Antipodes edition. It won third 
prize arid I would have given it 
second. 


Around foe remains of these 
relative colossi, however, foe 
lone and level also-rans 
stretched far away. Gabor 
Body's Night Song of the Dog 
is a long, darkly photographed 
and deeply unyielding Hun- 
garian allegory that prompted 
rude remarks about how to dis- 
pose of the Body. El Caso 
Almeria (the Almeria Affair) 
from Spain is a real-life assassi- 
nation mystery about a 
murdered General (Valenzuela, 
in Madrid. 1981). At once over- 
wrought and rambling, it is tike 
an elongated version of Z and 
perhaps should be warning ly 
retitled Zzzz. 

Better, but only just, were 
Rafal Zielinsky's Hey, Babe! 
from Canada, enforcing an 
unlikely but lively pas de deux 
between teenage New York 
punkstress and would-be dancer 
Yasmine Bleeth and snow-haired 
Broadway ex-agent Buddy 
Hackett, and Marva Nabili's 
Nightsongs. This Chinese- 
American veritfi-style tale of an 
Immigrant Oriental family in 
New York has good moments 
but they are sandwiched 


between equal moments of ennui 
and I'itiouf; especially those 
involving rhe “ poetry " of a 
Vietnamese lady cousin which 
is read out over the soundtrack 
and sounds like Paul Verlaine 
translated by Barbara Cortland. 
But the Iranian-U.S. Miss Nabili 
bas a good eye for casual 
scenes that yield a more than 
casual meaning. 

The Taormina festival is still 
mined with terrible no-go 
areas, esihetically speaking. 
The Second American Film 
Week introduced some hit 
VS. movies to the Italians. 
Splash and Beat Street and 
Romancing, The Stone, but 
followed them up with a couple 
of clinkers new to us all. James 
Foley’s Reckless is a rebeUon- 
a- motorbike movie made 30 
years too late and Sidney Furie's 
Purple Hearts is tike Dr Kildare 
goes to Vietnam. Maestro 
Blraghi. foe soul of courtesy 
and helpfulness himself, must 
up the general standard of 
celluloid if he is to keep the 
wrath of Etna at bay and foe 
enthusiasm of critics and film- 
makers still bubbling. 


Best of the London films this 
week is Paula Coxs Lonely hearts 
Cox made the recent Man of 
F lowers and this earlier movie 
also stars the dapporly distrait 
Norman Kaye, as a bachelor 
seeking someone to share his 
heart and hearth with. Enter 
Wendy Hughes, aloof and goofy- 
eyo but with beautiful bone- 
structure (she looks tike Kay 
Kendall after eating something), 
and across the screaming 
caesuras of an amateur produc- 
tion of Strindberg's Tfie Father 
they fall in love. Then out of 
it. then in again. Cox has a 
film-maker's best gift, that of 
patience. No moment of 
comedy or pain or emotional 
vicissitude is snatched, each is 
waited for. and the film is both 
funny and tender. 

Elsewhere the week is a tale 
of revivalism. The nuttily 
likable “First Love" story 
PTang Yang Kipperbang 
(director Michael Apted. writer 
Jack Rosenthal) in harness with 
the school -and -soccer romp 
Those Glory Glory Days (direc- 
tor Philip Savile, writer Julie 
Welch) rise up from foe televi- 
sion screen and float into the 
Classic Haymarket. And theatre 
and TV genius Mike Leigh's 
first, only and excellent feature 
film Bleak Moments, which Is 
tike Edvard Munch beamed into 
British suburbia, is recalled for 
several stances at tbe ICA. Re- 
commended. 



James Mason in “ Dr Fischer of Geneva ” 
— no visible replacement 


No necromancy, alas, can 
restore James Mason to our 
screens. Mason was a wonder- 
ful tonic in wartime and post- 
war British cinema. No tweedy 
stiff-upper-lip merchant he. but 
a varnished rogue with a 
Byronic, handsome face and a 
voice at once smooth and spiked 
like Irish coffee. Hollywood 
squandered him when he went 
thither in the late '40s, which 
is entirely their loss, but at 
least three films showed what an 
international star he could have 
been: A Star Is Bom, North by 
Northircst and Lolita. 

His British films were best, 
however. From The Seventh Veil 
and Odd Man Out to The Deadly 
Affair and Dr Fischer of 
Geneva (soon to bow on BBC 
TV and containing Mason’s 
splendid swansong as Graham 
Greene's evil genius playing 
God in a Swiss chateau). Mason 
was the only actor who could 
turn a snarl into a purr and back 
again in a single phrase, or 
even word; and who could also 
suggest that the cads and cor- 
rupters of this world — from 
Humbert Humbert to Dr Fischer 
■ — are as much a part of suffer- 
ing humanity, needing grace, as 
the virtuous downtrodden. He 
gave British cinema a dash of 
true glamour and mystique, and 
there is no visible replacement 


The Mystery Plays/Coventry 

Marlin Hoyle 


Two years Into the Wars of 
the Roses foe embattled Queen 
Margaret was disappointed 
when dusk curtailed the day- 
long cycle of Coventry Mystery 
Plays and the doubtless gratify- 
ingly retributive Doomsday was 
cancelled — hers was postponed 
for another bloody quarter- 
century. 

Of foe original 10 only two 
plays survive. Keith Miles has 
added extracts from other 
cycles including the misnamed 
Ludus Coventriae whose 42 
episodes are now attributed to 
East Anglia, not Godiva's city; 
and Robert Hamlin directs foe 
Belgrade Theatre company in a 
revival of the only professional 
presentation of mediaeval 
mysteries. 

In place of foe carts (foe 
original “pageants") the 
drama unfolds in foe ruins of 
foe old cathedral. A promenade 
performance entails the con- 
scientious critic scuttling from 
one end of this lovely stone 
shell to foe other as Herod's 
court temple and shepherds’ 
pasture materialises. There 
are unpredictable bonuses: 
Herod’s decision to massacre 
the innocents was greeted by a 
sudden metal ic chatter of out- 
rage from roosting starlings 
glimpsed through Gothic 
tracery skirling across a cloud- 
driven sky. 

The language is discreetly 
modernised while keeping foe 
original flavour. "I glare, I stare; 


I rage, I rave,” storms Conrad 
Asquith's Herod, while Maty 
(Karen Davies) sends Joseph for 
two turtle doves as to the 
corner-shop for fish fingers, 
perfectly catching the everyday 
mediaval mix of mystic and 
domestic. Her Byzantine oval of 
a face bas foe right look of 
started sanctity, as of one who 
has had goodness thrust upon 
her but iui't complaining. 

Forty locals provide foe 
crowdfr— the mainly female mob 
who put the boot in after 
Christ's arrest are frighteningly 
violent As darkness falls the 
ruins work their magic, and foe 
production uses the length of 
the nave tellingly. Jesus 
(Michael Means, tough and 
intense as in Pasolini's Gospel 
film) yells to rouse foe dead 
Lazarus who impressively 
emerges from foe old t&Jtar, 
burial bandages flapping. Only 
foe canned music heer seems 
oncongruous, especially as the 
live singing is excellent through- 
out 

Other pleasures include a 
shaggy white donkey for Palm 
Sunday and a massacre of foe 
innocents where the soldiers 
plunge their swords into the 
little bundles to withdraw them 
festooned with red streamers (i 
bet foe poulterers’ guild pro- 
vided messier props in the 
original). John Bell's costumes 
combine, beautifully aptly, 
peasant drapery with fairground 
trumpery, as in the red. blue 
and gold braid 


BBCSO/Albert Hall 

Dominic Gill 


Better, as it happened, to 
have listened at home on Radio 
3 to Wednesday's Prom than in 
the Great Mushroom itself — for 
two parts at least of foe BBC 
Symphony Orchestra’s three- 
part programme consisted of 
music rendered crucially flat in 
effect, and robbed of much of 
its vital detail, not by its per- 
formance but by that infamous. 

murky acoustic. 

Some music it suits: full 
orchestra, in the right reper- 
tory, can be impressive; voices, 
solo and choral, warm to it; 
some chamber ensembles (as 
long as they have plenty of 
sustaining instruments) can 
take on an attractive bloom. A 
percussive ensemble, on the 
other hand, or any band which 
stirs up foe echoes by using 
electric amplification. is 
smothered in fine acoustic dust. 
Just such a soft, pervading dural 
blanket enclosed the entire per- 
formance, by Messrs Bridge, 
Higgins, Fry and Holland, of 
Bartok's Sonata for two pianos 
and percussion. Was their play- 
ing fact quite often too literal- 
minded, unatmosphcric? One 
could never be quite sure. 

I had looked forward greatly 
to bearing again Berio's 
Sinfonia — that exuberant 
masterpiece for amplified 
voices and orchestra which, 
together with Laborintus If, 
represents his best and most 
characteristic work of the 
1960s. Both have a vivacious- 
ness and a brilliant Instinctive 


dramatic flair that Berio never 
really surpassed, nor in some 
respects ever equalled. In so 
far as 1 could perceive through 
the maze of bouncing echoes— 
much of Sinfonia’s texture is 
very busy and exceptionally 
dense. though beautifully 
balanced in the right acoustic 
— Elgar Howarth directed his 
forces, who included the 
virtuoso vocat ensemble 

Electric Phoenix, with admir- 
able sense and precision. But the 
sound-mix, the subtle blends of 
timbre, instrumental and vocal, 
spoken and sung, were rarely as 
I remembered them, and rarely 
precise. 

The two short works for 
orchestra by Harrison Birtwistle 
at the start of foe evening 
emerged relatively unscathed. 
Three Movements trith Fanfares 
and JVomos are roughly contem- 
porary with Sinfonia, but 
inhibit another sound-world 
entirely— restless, fragmented, 
more motivic (and motor- 
driven) than lyrical, rough, 
sparkling gems. Nomos in par- 
ticular, the sharper cut and 
more complex of foe two, 
summons images of an immense 
molecular process, scene of end- 
less changes and transforma- 
tions only partly understood, 
worked irresistibly to its con- 
clusion. Neither piece has an 
easy, nor an immediately attrac- 
tive or coherent, surface; both 
have a strangeness, and a dark 
resonance, which only after 
several hearings begin to work 
their sombre magic. 





1 '■ / V' 

s ' / "V\ 


Financial Times Friday August 3 1984 


IINANCIAIIIMES 

BRACKEN HOUSE, CANNON STREET LONDON EC4P4BY 
Telegrams: Finantimo, London PS4.TeIex: 8954871 
Telephone: 01-248 8000 

Friday August 3 19S4 

No miracle in 
Germany 


ON THE FACE of it few coun- 
tries silould today have better 
economic prospects than West 
Germany. By the criteria cur- 
rently accepted by most of the 
world's governments, the con- 
servative administration of 
Chancellor Helmut Kohl has 
dote nearly everything right. 

It has slashed its structural 
budget deficits and cut public 
spending. It has virtually de- 
feated inflation with a tough, 
but pragmatic, monetary policy. 
It has persuaded workers to 
accept pay increases at or below 
the inflation rate, enabling in- 
dustry to cut unit labour costs, 
improve its international com- 
petitiveness and restore the 
share of profits in business 
added value to the highest level 
since 1970. It has increased the 
proportion of investment in the 
economy’s activity, at the ex- 
pense of both government 
spending and consumption. And 
even the impact of external 
economic developments on Ger- 
many's domestic economy has 
been, ceneral! v helnfui, contrary 
to widely-held belief. 

Yet what Germany has to 
show for all its virtue, according 
to the report produced this 
week bv the Organisation for 
Economic Co-operation and 
Deevlopnient. is a lacklustre 
growth rate of 2.9 per cent this 
year, edging down to 2.7 per 
cent in 19S5; and unemployment 
at double its 1980 level, with no 
significant improvement in 
sight 

Potential 

How long will German public 
opinion accept unemployment 
rates in the 7J to 8 per cent 
range ? And what are the 
chances of an improvement in 
growth and job prospects for 
the rest of Europe, if the 
German economy continue 
indefinitely to operate will 
below its potential output? 

The first of these questions 
may be beyond the powers of 
prophecy possessed by the 
OECD (or anyone else; but it 
hasc to be raised nonetheless. 
Stabilising unemployment at, 
or even slighetly below, the cur- 
rent level is simply not ambi- 
tious enough as an objective 
for long-term economic man- 
agement in Germany and other 
European countries. And In 
countries like Germany, where 
inflationary expectations are 
well under control and the rela- 
tionship between wages and 
profits is moving in a healthy 
direction, the long-run benefits, 
in terms of jobs and output, of 
the current period of economic 
consolidation should not be 
postponed indefinitely. 


The present high-unemploy- 
ment equilibrium in the 
German economy is less than 
satisfactory for the rest of 
Europe and the world, as well 
as for Germans themselves. The 
importance of the German mar- 
ket, particularly for its Euro- 
pean partners, is such that it 
is very hard to imagine a sig- 
nificant improvement in 
Europe's economic performance 
which is not led by Germany. 
But what is somewhat ominous 
about the projections for the 
German economy produce dl by 
the OECD is that on present 
policies, Germany's own domes- 
tic prospects seem to depend 
very largely on the pressure of 
foreign demand: the OECD sees 
the growth of Germany’s domes- 
tic demand falling from 2.2 per 
cent this year to 15 per cent 
in 1985. It is only the rajid 
growth of exports which allows 
Germany to notch up its 2.7 
per cent overall growth rate. 

Unfortunately, the biggest 
factor which enables the OECD 
to project this kind of export- 
led growth into next year Is 
the technical assumption ” 
that the dollar will remain at 
its present stratospheric level 
and the U.S. economy will con- 
tinue growing. Without the 
export boost which resulted 
from the appreciation of the 
dollar since 1980. Germany's 
GNP might have been 1.5 per 
cent lower by the end of last 
lear and unemployment nearly 
1 per cent higher. Another cal- 
culation, relegated to a footnote 
in the OECD's report shows that 
without the boom in domestic 
demand in the UJ». Germany’s 
output would have suffered 
even further: if the U.S. had 
grown at the same rate as 
Europe, Germany’s GNP would 
be 1.1 per cent less than it is 
this year. 

What these and other calcu- 
lations presented by the OECD 
suggest is that the world may 
face another economic downturn 
If Germany si unable to take 
over a leading role in the inter- 
national economy once the 
boom in the U.S. subsides. The 
need for Germany to be able to 
sustain more rapid growth with- 
out inflation adds to the urgency 
ofr some of the microeconomic 
suggestions — such as the.expan. 
sion of equity capital markets 
and the elimination of produc- 
tion subsidies to declining 
industries — suggested by the 
OECD. But it also makes it 
essential for Chancellor Kohl 
to heed the OECD’s veiled warn- 
ing against overdoing his fiscal 
retrenchment: “It is an impor- 
tant task of nolicy to consider 
any tendency for an undue slow- 
down of the recovery." 


Too much water 
is leaking away 


THERE IS something faintly 
preposterous about the occur- 
rence of a drought in Britain, 
an island not too far outside 
the Arctic Circle with a 
decidedly wet climate. It seems 
a mystery at first sight to know 
why such a wet and rainswept 
island, in which Wimbledon, 
Test matches and picnics are all 
high-risk arrangements, runs so 
quickly into water supply 
difficulties. 

One way to try to solve the 
problem might be for the Gov- 
ernment to appoint a Minister 
for Drought at which point the 
heavens would surely open. 
(Mr Denis Howell made his 
name when Labour was in 
power : he was made Minister 
for Sport in England won the 
World Cup; he was made 
Minister for Drought and it 
promptly poured.) Similarly, 
if a survey showed -That, con- 
trary to trend. English families 

were planning to holiday in 
Britain rather than abroad dur- 
ing August it is a fair bet that 
downpour upon miserable down- 
pour would follow. 

Geographic 

But there are some more 
serious aspects to the country's 
physical incapacity to be able 
to guarantee a year-round water 
supply. 

The principal problem is a 
geographic one. The nature of 
a small island is not only that 
it attracts substantial rainfall 
but also that it loses it quickly. 
There are few high snow-capped 
mountains, no glaciers and few 
large natural lakes. Most parts 
of the island are narrow, so that 
rivers run very quickly to the 
ocean. Storage has to be aided 
through the often controversial 
construction of reservoirs and 
dams. 

That is only part of the prob- 
lem. About a quarter of all 
available water put into tbe 
supply is lost through leakage. 
This problem will increase the 
longer major repair and re- 
newal of the piping system is 
denied the large level of public 
investment it requires. - 

A similar indication that it 
is the supply system rather than 
the available water which is (he 
problem comes from the 


regional variations. Reservoirs 
serving the London area are 
more than 90 per cent full; 
Keilder Water, Europe’s largest 
man-made reservoir, can service 
4m people and its reserve 
capacity is such that the 
Northumbrian Water Authority 
Is still able to export 

Meanwhile Cumbria, parts of 
Wales and the west country are 
about to have supplies cut and 
rationing through street stand- 
pipes is imminent. 

Some regions are running into 
difficulty more slowly than 
others because they have 
developed a mini-grid systems 
for transferring water. The con- 
trast between the parched and 
cracked mud flats in some areas 
and brimming reservoirs In 
others suggests that more atten- 
tion needs to be paid to grid 
systems. The water authorities 
not unnaturally jib at the £6bn 
estimated cost of a national grid 
and it is doubtful if a huge 
project of this kind would make 
economic sense, despite its 
employment - boosting attract- 
ions. A more realistic move 
might be to encourage many 
more of the local and regional 
mini-grids to be established. 

Ideally, something should 
have been done earlier, perhaps 
after the major drought of 1976, 
in which case costs would have 
•been lower, the construction 
and allied industries would not 
have been so savagely battered 
by the recent recession and this 
year’s summer could have been 
enjoyed without worry 

Yet if droughts such as this 
are to occur two or three times 
a decade some action clearly 
needs to be taken, not least 
b«:ause of the deleterious 
effects on agriculture. The 
urgent need is for the water 
authorities to take more 
seriously the problems of 
supply leakage. 

The loss of around £45m 
worth of water through leakage 
fX? 1 ? year, together with 
500.000 kilometers of water 
mains and service pipes need- 
ing an estimated flOOm of re- 
newals. is a p-'Mem on a 
scale which cannot be solved 
by the equivalent of rain 
dances and invoking the rain 
spirits— even if that, like Mr 
Howell, were to conjure up 
torrential rainfall. 


T he selling of tbe 
British Shipbuilders war- 
ship yards presents the 
Government with some of the 
most awkward problems yet en- 
countered in its ambitious 
privatisation programme. 

Like most defence equipment 
suppliers, the warship yards are 
highly profitable. In 1982-83, 
Vickers Shipbuilding, the larg- 
est of them, had a pre-tax mar- 
gin of nearly 8 per cent and a 
return on capital employed of 
59 per cent. 

But potential buyers, includ- 
ing former owners, will 
approach them very warily. 
Warship building is a specia- 
lised business, with cycles of up 
to 10 years from orders to com- 
pletions and lots of room for 
problems in between. Moreover, 
the UK industry is almost 
entirely dependent on one cus- 
tomer. the Royal Navy. 

Current UK defence policy 
implies a significant reduction 
of warship orders over the next 
few years, except for sub- 
marines, which means that 
overcapacity could develop. 
Also, one consequence of pri- 
vatisation will be an increase 
in real competition between the 
yards. 

The fear of re-nationalisation 
by a future Labour Government 
has been raised in most priva- 
tisation cases, but it has special 
strength in this instance. Three 
of the former yard owners are 
still appealing against compen- 
sation terms received in 1977 
when the Labour Government 
nationalised the yards, and they 
worry about the prospect of 
receiving what they consider a 
poor deal a second time round. 

Given these and other com- 
plicating factors, it is not sur- 
prising that the Government 
has decided to offer the seven 
yards for sale by direct tender 
rather than risk a stock market 
flotation. 

The attractiveness of the 
yards varies considerably. The 
Vickers yard at Barrow-in-Fur- 
ness is in the strongest position, 
having the main design and 
j engineering shops and being 
the only one that makes nuclear 
and conventional submarines. It 
| has a good order book for 
nuclear hunter killer sub- 
marines for the Royal Navy and 
will make the submarines and 
some missile tubes for the huge 
Trident nuclear programme. 

It also has some export pros- 
pects if an aggressive manage- 
ment decides to pursue them. 
Vickers’ last major export sale 
was of three Oberon class diesel 
powered submarines in the mid 
1970s to Israel. Other earlier 
customers include Australia, 
Brazil and Canada. Australia is 
now in the initial stages of seek- 
ing tenders for four to eight 
replacements for its six Oberons 
and Vickers is competing with 
its new type 2400 diesel powered 
sub against French, Dutch. 
Swedish and two West German 
yards for the order. 

In the nuclear submarine 
field, there are very few custo- 
mers apart from the Royal Navy 
and the only real .alternative 
suppliers are in the UJS. Mr 
Graham Day, chairman of 
British Shipbuilders, is confi- 
dent that Vickers could beat 
them in any open tender. 

At the other end of the scale, 
the three yards which make 
small ships, Vosper Thorny- 
croft Hall Russell and Brooke 
Marine, have good home order 
books and considerable export 
potential. Governments in 
Africa that would tremble at 
the prospect of paying £ 110 m 
for a type 23 frigate show great 
interest in a £40m Vosper fast 
patrol craft equipped with four 
Exocet missiles. 

Vosper, Hall Russell and 
Brooke export a wide range of 
small, fast patrol boats to deve- 
loping countries, competing 


Continental 

drift 

Like an end-of-term school 
report. Continental Illinois’ 
annual survey and ranking of 
UK investment analysts is pub- 
lished today — a month early 
and just before many brokers 
disappear on holiday. 

There will be many driving 
down to Dover, kids in the back 
of the car, and a broad grin 
on their faces. Others will be 
reading the FT on a flight to 
Teneriffe, wondering what the 
future holds. 

Financial institutions, with 
billions of pounds of funds 
under their management, have 
voted again for the investment 
analysts they believe serve 
them best. 

At a time when the City is 
undergoing so much change the 
rankings become even more 
significant. Perhaps not surpris- 
ing, the survey at £100 a copy 
is particularly in demand with 
headhunters. 

Overall ranking of firms. In 
fact, has changed little, with 
James Capel and Scrimgeour 
Kemp-Gee holding first and 
second place. There has been 
much jockeying for position 
within the sectors, however, 
and competition at the top is 
hotting up. 

As the City revolution gets 
under way, Geoffrey Osmint. 
originator of the survey, expects 
the pace of change to accelerate 
with more moves between Anns 
and an overall " shrinkage ” in 
the number of analysts. 

He bas not escaped the winds 
of change himself. Contine ntal 
Illinois has just sold Its UK 
merchant banking subsidiary to 
First Interstate Bancorp. 

But he assured me there 
would be a 12th survey next 
year, though he could not 
promise that the sponsor would 
be the same. 

Electric sparks 

The miners' strike seems to be 
putting some strains on rela- 
tions between the Central Elec- 
tricity Generating Board and 
the Electricity Council. 

At a Press conference to 
announce the electricity 
Industry’s latest financial results 


PRIVATISING UK WARSHIP YARDS 






Last of the Royal Navy aircraft carriers on order — HMS Ark Royal under construction at Swan Hunter’s Tyneside Yard 

A delicate launch into 
murky waters 

By Ian Rodger 

~ ™ THE WARSHIP YARDS THAT ARE UP FOR SALE ” 


Comp a ny 


Vosper 

Thomycroft 

Swan Hunter* 


Location 

Barrow-in-Furness 


Southampton 


WaHsend, 

Tyneside 


Brooke Marine Lowestoft 
Cam meH -Laird* Birkenhead 


Had Russell 


Diesel, electric and nudear submarines, major surface 
warships, naval and military armaments, missile 
launchers, components 

Destroyers, frigates, corvettes, logistics, ships, 
minesweepers 

Destroyers, frigates, corvettes, fast strike craft, 
minesweepers 


Naval surface ships, naval auxiliary vessels 

Patrol boats, survey vessels, small naval craft 

Naval surface warships, submarines, naval auxiliary 
vessels and refits 

Naval auxiliary and patrol vessels 


Turnover 

£m 

1983-4 1982-3 


Z263 205.4 


994 79.1 


81.0 104.3 


543 62.1 

31.6 36-5 


24.9 21.5 

17.9 153 


Trading profie 
£m 

1983-4 1982-3 


21.2 183 


113 7.9 


23 43 


3.4 9.1 

(13) OS 


33 3.1 

03 03 


Employment 

average 

1983-4 


* Turnover and profit figures are for warship activities only, but employment is the total in the yards. Warships accounted for slightly 
over half the turnover of both yards last year. 

Source: British Shipbuilders 


against several foreign sup- 
pliers, including Blohm and 
Voss of West Germany, the 
Haifa shipyard in Israel and 
French, Spanish and Italian 
yards. Exports account for 
over half of Vosper’s turnover. 

The frigate sector is probably 
the least attractive for any pur- 
chaser, Vickers, Yarrow, Vosper, 
Swan Hunter and Cammell Laird 
can all make frigates and, pre- 
sumably, once privatised, most 
would compete for Navy con- 
tracts. That is exactly what the 
Government wants, but poten- 
tial buyers of these yards will 
want to be assured that the MoD 
is also concerned about the long- 
term welfare of the industry. If 
price bidding became too fierce, 
a few yards could go to the 
wall, forcing the MoD to deal 
With a near monopoly again. 

Overcapacity and price cut- 
ting could well emerge anyway 
because the Navy is scaling 
down its surface fleet No more 
aircraft carriers are to be built 
after tbe comoletion of the Ark 
Royal at the Swan Hunter yard, 
and the level of frigate orders 
is going to be lower than in the 
1970s. However, capacity has 
been declining- In 1965. there 
were over a dozen yards cap- 


able of building big naval ships. 
Today, only five remain, and 
Cammeli-LamTs future is very 
uncertain. 

The frigate sector is also Vie 
in which there is some poten- 
tial foreign competition, not 
only from U.S. yards, but also 
from France, West Germany, 
Italy and Spain. In other areas 
of procurement, the MoD has 
been opening the field to 
foreign competition. 

Initially, this produces excel- 
lent results, inciting British 
contractors to reduce their 
prices. But in the longer term 
there are other issues. Foreign 
companies cannot be used just 
as negotiating pawns. If the 
invitations to them to bid are 
meant seriously, they will have 
to be given some good contracts 
or they will stop coming. Also, 
if British companies' margins 
are shaved too finely, they may 
be less able to survive and inno- 
vate. 

The plan being pursued by 
BS and its advisors Lazard 
Brothers is to invite bids in the 
late autumn. Prospectuses will 
be published, detailing the 
financial and business position 
of each yard, but no indication 
will be given of the target price 


Men and Matters 


yesterday, Philip Jones, tbe 
Council’s Urbane chairman, 
warned that neither he nor Sir 
Walter Marshall, the CEGB 
chairman, would be saying very 
much about the miners’ dtiqmte. 

The outspoken Marshall 
promtly proceeded to make his 
first major public statement on 
the issue, waxing eloquent about 
the industry’s ability to avoid 
electricity cuts well into next 
year, and praising the toughness 
of nower station traed unions. 

The men from the Electricity 
Council obviouslv thought this 
was asking for -trouble And 
when Marshall was being inter- 
viewed later bv BBC television 
news, Jones asked for equal air- 
time. 

The boys from the Beeb gave 
Jones his say— oniv to discover 
afterwards that their cameras 
had not been loaded. 



Keeping afloat 

Not all the boats cruising 
around Lake Ontario on Wed- 


nesday afternoon were crammed 
with tourists. Aboard one were 
Howard Macdonald, chairman of 
Canada's debt-ridden energy 
company, Dome Petroleum, and 
several of his senior managers. 
They were celebrating the sign- 
ing earlier that day of Dome’s 
C$53bn debt rescheduling with 
53 of its creditors. 

Negotiations — begun last 
December — dragged on until 
six o’clock on Wednesday morn- 
ing and, according to one of 
Dome’s advisers, the company's 
team “certainly deserved a 
break.” Some partygoers arrived 
at work a title late yesterday 
but, in the adviser’s words, “we 
haven't heard of any serious 
casualties.” 

The 100-plus bankers, legal 
and financial advisers attend- 
ing the signing ceremony at 
Toronto's Royal York Hotel 
were treated to a banquet 
earlier In the week. They, too, 
appear to have earned their 
celebration. The rescheduling 
agreement, believed to be the 
largest ever signed by a cor- 
porate borrower, runs to 650 
pages. The signing ceremony, 
lasted almost an hour. 

Dome is looking forward to 
another party soon to celebrate 
completion of its proposed 
C$350m share offering. But it 
is still too early to reserve boats 
or banqueting balls. 


Word of law 

Trade union defiance of court 
orders may be a fairly recent 
phenomenon, but the courts 
have not yet felt any need to 
up-date the language in which 
they respond to it. 

Take, for instance, the writs 
of sequestration issued for the 
seizure of assets of the South 
Wales miners’ union after it re- 
fused to pay two £25,000 fines 
imposed for contempt. 

The writs begin with 
leisurely, not to say long- 
winded, greetings to the four 


being sought. 

Mr Day says bids will prob- 
ably come from former ship- 
yard owners, suppliers to the 
yards seeking vertical integra- 
tion and employee groups. The 
employees of Brooke Marine, 
for example, have already made 
a firm offer for their company. 
BS expects various permuta- 
tions with, perhaps, one com- 
pany bidding alone for one 
yard, hut also in consortium 
with others for a group of 
yards. 

If the Government is dis- 
satisfied with all the bids for 
any yard or group of yards, it 
may order BS to attempt a 
flotaticjt on the Stock Exchange. 
However, Mr Day made it clear 
that this applied only to the 
“one or two yards that would 
have credibility. It would be 
infinitely easier to float Vickers 
than Brooke," be remarked. 

Management buyouts seem the 
most likely course for the small 
yards, Brooke and Hall Russell, 
while the three large traditional 
warship yards, Vickers. Vosper 
and Yarrow, could well end up 
with their former owners. 
Vosper, which still manufactures 
small warships in Singapore, 
says it is "probably” only 


sequestration commissioners 
from the Queen, who then sets 
out their task thus: 

“ Know ye. therefore, that 
We, in confidence of your pru- 
dence and fidelity, do by this 
writ authorise and command 
you or any two or three of you 
to enter upon and take posses- 
sion of all real and personal 
estate of (the union) and to 
collect receive and get into .lour 
hands the rents and profits of its 
real estate and all its personal 
estate and keep the same under 
sequestration in your hands 
until the said (union) shall pay 
into court the sum of £25,000 
and pay the said taxed costs and 
clear its contempt and Our said 
court make another order to the 
contrary.” 

The miners who have barri- 
caded themselves in the union’s 
Pontypridd headquarters would, 
no doubt, have a pithier way of 1 
putting it. But I suppose it is , 
the action, not the words, that 
count. 


interested in its former 
Southampton yard, but would 
look at any consortium pro- 
posals. 

The three are still challeng- 
ing in the courts the compensa- 
tion paid to them on nationalisa- 
tion. For Vosper and Yarrow, 
which are quite small com- 
panies, the fact that they have 
not yet received the compensa- 
tion they believe they are owed 
may mean they cannot afford to. 
pay enough to buy their yards 
back. And if they did buy 
them back, they would be very 
nervous about a future re- 
nationalisation. 

In a letter to the FT published 
on Wednesday, Mr Peter Yarrow 
and Mr Norman Yarrow— whose 
family founded the Yarrow 
group, noted that the present 
Government was arguing that 
the European Court of Human 
Rights had do jurisdiction over 
the compensation cases. “If 
(it) Is found to be correct, there 
will be no remedy left for any 
British shareholder whose 
assets are nationalised by a 
future Labour Government with 
nil or totally inadequate com- 
pensation.” the Yarrows wrote. 

Other potential buyers in- 
clude some of the major defence 


contractors. Up to 75 pec cent 
of the value of a warship is . in 
the equipment installed in it 
and much of that is electronic 
equipment made by companies 
such as the General Electric 
Company’s Marconi subsidiary. 
Ferranti and the Decca division 
of Racal Electronics. 

The Initial attitude of these 
companies is pretty frosty.- ” If 
we have to build warships in 
order to put a Elm worth of 
electronics in them, things are 
tough,” Mr Derek A1 un-Jones, 
managing director of Ferranti, 
said. “ It's an industry we 
don't know anything about and 
1 think we would find it cultur- 
ally pretty difficult-” 

All three are worried that if 
they buy a yard, then all the 
other yards will try to reduce 
purchases of components from 
them because they will sco them 
as competitors. But that fear 
may be largely unfounded as 
the MoD usually specifies 
equipment. 

The two composite yards will 
be the most difficult to sell. 
Cammell -Laird is almost . cer- 
tainly a non-starter. The current 
dispute over compulsory redun- 
dancies. which has prevented 
the yard from delivering an 
offshore rig on time, will 
severely damage its prospects 
for securing new orders. Both 
the Government and Mr Day 
say openly that they see only 
very limited prospects for it 
And they know that the sole of 
the other yards would be helped 
if there was one less competitor 

Swan Hunter suffers from 
having no former owner eager 
to buy it. The Swan Hunter 
group was liquidated In 1979. 
But the yard has many attrac- 
tions and so BS and Lazar ds 
are likely to expend much 
effort trying to sell It. 

It is capable of making every- 
thing up to aircraft carriers, 
and uses the highly efficient 
modular construction method. 
It also has skills at making 
specialised merchant ships, such 
as newsprint carriers, cable 
ships and container ships. 

The merchant shipbuilding 
business is not expected to be 
commercially attractive for the 
foreseeable future. (Mr Day last 
week wished “ the best of 
British luck” to any warship 
yard buyer that wanted to go 
into it) But Swan is the only 
one of the warship yards that 
is well placed if those markets 
ever become attractive again. 

BS has published trading 
figures for the yards, but these 
are not much of a guide to 
anything. The Vickers yard, 
which at first glance looks like 
a plum, bad future capital 
spending commitments of 
£32. 6m a year ago, nearly 
double its book value of £l8.2m 
at the time. Further capital 
spending plans through to 1990, 
mainly on the Trident pro- 
gramme. amount to £150. Tin. 
Presumably. it will be 
financially restructured before 
being offered for sale. 

Perhaps more important, the 
puhiished .trading, profits refer 
to a period wheel there was only 
limited competition between 
yards. Who can say which yards 
will be most successful, both 
in terms of cutting, costs and 
obtaining orders, when they 
are all returned to the private 
sector? 

Mr Day says there is con- 
siderable potential for improv- 
ing the productivity and 
efficiency of the warship yards, 
and that will become clearer 
when tbe individual financial 
statements are published. 

As the yards become more 
efficient, they should also be 
more competitive in foreign 
markets. So there could be big 
profits in this privatisation 
exercise for some, but it does 
sot look at all like a punt for 
the uninitiated. 


Scotch Whisky 

Sponsors of die Catty SaiklallShjps'Raoes 


Party time 


A holiday with a difference this 
week in the Forest of Dean in 
Gloucestershire where the 
Young Socialists have been 
holding their summer school. 
This body, in theory a Labour 
Party offshoot, is completely 
dominated by the Trotskyist 
Militant organisation. 

Representatives of the Labour 
Party leadership habitually get 
a rough ride if and when they 
appear. There are loud calls for 
their expulsion. The Young 
Socialists cannot see the irony 
in this situation given that 
Militant has protested voci- 
ferously against witch hunts and 
the expulsion from the Labour 
Party of five of their own 
leaders two years ago. 

The Young Socialists are, 
however, prer-ired to dally with 
bourgeois frivolities. A prize 
was offered in an evening raffle. 
It was not. as might be expected, 
the collected works of Trotsky, 
or an evening with Ted Grant. 
Militant's guru, but a bottle of 
MartinL Ideal for starting a re- 
volution. 
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Time to stop the fudging 


I ; ; > 

• “ i 


“NO MORE experimentation is 
needed,” said Mr lan Hay 
Davison, : chairman of the 
Accounting Standards Com- 
mittee (ASC), last month as he 
unveOed ED 35, an exposure 
draft. for a new current cost 
accounting (CCA) standard to 
replace SSAP 16. 

These may be famous last 
words. It is not just that Mr 
Davison resigns as ASC chair- 
man this month: none of the 
many previous 11 inflation 
accounting ” initiatives — from 
ED 8 in 1973 to ED 18 in 1975 
to SSAP 16 in 1980 — has stood 
the test of time. 

ED 35 will fare little better. 
As its ungainly title, “Account- 
ing for the effects of changing 
prices,” implicitly admits, like 
SSAP 16, it fails to reflect the 
impact on accounts of general 
inflation (by which is meant a 
decline In the purchasing 
power of money). . 

And ft applies only to a small 
minority ' - of companies — all 
private and various public com- 
panies (for example insurance 
groups, unit and investment 
trusts) are excluded. This is 
suggestive.- if ED 35’s profit 
measure were robust, it would 
be applicable to any sort of 
company — big or smalL 

The ASC illogically proposes 
that the specific price adjust- 
ments required by ED 35 are 

Private companies 
excluded from 
scope of ED 35 

“ essential to- give a true and 
fair view." 

It follows that in future the 
accounts of private companies 
will not be “true and fair" 
since they will omit ED 35 infor- 
mation. The ASC will run into 
trouble even with public com- 
panies. How can CCA figures 
be relevant tQ the truth or fair- 
ness of a company’s main 
aocounts, which are based on 
the entirely different historical- 
cost convention? 

This is jao pedantic point: 
auditors will have to “ qualify ” 
the accounts of companies with- 
in ED 35’s scope . that fail to 
provide the information. Such 
a sanction is quite ludicrous so 
long as tire main accounts re- 
main unreformed. 

ED 35 Is closely modelled on 


By Michael Prowse 



Mr Peter Godfrey 


SSAP 16 which has been 
rejected by about 50 per cent of 
both auditors and companies. 
Nevertheless, the ASC expects 
less opposition to its new pro- 
posal. 

It may be right — but for the 
wrong reason. Industrialists and 
accountants do not now accept 
the logic of CCA; they are 
merely pleased that SSAP 16 
has been watered down. ED 35 
does not require a CCA balance 
sheet and It allows profit adjust- 
ments to be hidden away in the 
notes to the main accounts. 

Yet if pure CCA were really 
much more, relevant than tradi- 
tional historical cost account- 
ing, the subservient role pro- 
posed for the new standard 
would be inappropriate. If 
SSAP 16 were correct (and ED 
35 Is its re-launch), CCA 
accounts ought to become the 
main financial statements of 
companies, as originally 
intended in 1975. 

In fact a majority of 
academics would probably 
reject SSAP 16/ED 35 because 
they concentrate almost 
exclusively on accounting for 
the effects of price changes 
specific to a company's business 
and pay next to no attention to 
inflation as such. 

A strong body of “ practical ” 
auditors and finance directors 
probably oppose SSAP16/ED35 
on very different grounds- 
They regard traditional 
a cco u nting methods as still 
appropriate and reject the need 


for any embellishments. 

If a coherent definition of 
business income is to emerge 
(and win general support) three 
distinct, but related, questions 
must be tackled, rather than 
fudged. 

Should published accounts be 
based on the “ entity ” or * pro- 
prietary" definition of a busi- 
ness? Should real assets be 
valued at current or original 
acquisition costs ? Should 
accounts reflect the effects of 
general inflation? 

• The first question concerns 
the nature of a company. The 
“proprietary" approach identi- 
fies it directly with its owners 
or shareholders: the task of 
management is to maximise 
their wealth. The “entity” 
approach regards the company 
as an independent entity whose 
managers have wider responsi- 
bilities — to employees and the 
community at large. 

The approaches lead to in- 
compatible definitions of profit. 
The proprietary definition says 
profit Is the surplus after the 
managers have maintained 
shareholders’ financial wealth. 
(The measure of shareholders’ 
wealth may or may not include 
inflation adjustments.) The 
entity approach says profit is 
the surplus after a company’s 
"operating capability" has been 
maintained. This means (very 
roughly) its ability to produce 
a given bundle of goods and 
services. 

ED 35 Is founded on the 


Marion Sad a or 

entity approach; traditional 
historical-cost accounting on the 
proprietary definition. By sup- 
porting both, the ASC commits 
itself to two incompatible defini- 
tions of profit. 

The entity conception of 
profit is now severely criticised. 
ED 35 says “ profit is deter- 
mined after allowing for the 
effects of specific price changes 
on the funds required to main- 
tain net operating assets." 

Critics, such as Dr Colin 
Mayer of St Anne’s College, 
Oxford, ask: whose profit is 
this? The proprietary defini- 
tion at least allows the circum- 
stances of shareholders — 
changes in the purchasing 
power of their money for ex- 
ample — to be taken into 
account. ED 35 . profit cannot 
,be shareholders’ profit because 
jt is not defined in terms of 
.changes in their wealth. 

Operating capability is a 
problematic concept Why 
.should a company reckon it has 
jnade a profit only after it has 
provided for the cost of main- 
. talcing a particular set of 
.operating assets? Its portfolio 
.of physical assets ought to be 
continually changing in 
.response to the changing cost 
.of replacing them. 

.• The second issue — the 
'valuation of assets — ought to be 
.uncon troversial. The value of 
^shareholders’ interest cannot 
.be properly measured under 
.the historical-cost convention. 


The ch a n ge in the value of a 
real asset (an important com- 
ponent of profit) cannot be 
judged if, at both the start and 
finish of an accounting period, 
it Is put in the books at original 
acquisition cost (less some 
depreciation based on the pur- 
chase price). What is essential 

is a current valuation of the 
asset at each balance sheet date 
in the tight of all relevant 
circumstances. 

There are several techniques 
of current valuation— replace- 
ment cost, net realisable value 
and the present value of the 
future earnings stream of an 
asset 

Critics, such as Professor 
David Myddelton. of the Cran- 
field School of Manage- 
ment, are right to object 
that these are subjective and 
hypothetical but wrong to think 
there is any alternative. 

Professor Myddelton, for 
example, implies that an ade- 
quate proxy for a current valua- 
tion is the original acquisition 
cost of an asset uprated in tine 
with the subsequent rise in the 
retail price index. Would any- 
body accept that the value of 
his house today is the price he 
paid for it multiplied mechanic- 
ally by the rise in the RPI? The 
point is that the value of some 
assets rises faster than prices 
generally, that of others more 
slowly. 

• The third issue — whether 
accounts ought to reflect fully 
the effects of general inflation — 
should be equally clear cut 
While the current valuations of 
SSAP 16 and ED 35 (which 
involve specific price changes) 
are necessary, they are not suffi- 
cient to achieve a sensible 
measure of profit 

Suppose the value of an asset 
rises from £1,000 to £1,500 
during an accounting period. 
Under the entity approach of 
SSAP 16 or ED 35, the company 
is said to make no profit since 
it is assumed to need to replace 
the asset at the new higher 
price. 

This approach must be wrong 
because it attempts to measure 
profit without asking first: what 
is the general rate of inflation? 
If inflation Is 10 per cent, then 
under the proprietary approach 
the company will have made a 
real profit of £400; but if in- 
flation is 100 per cent it will 
have made a loss of £500. And 
the profit or loss is independent 
of the way the asset is financed. 


The treatment of financial 
assets and liabilities (whether 
cash, trade debtors or long-term 
debt) should be more straight- 
forward because current valua- 
tions (specific price adjust- 
ments) are not necessary: the 
value today of a £50 note is £50. 
All that i6 normally needed is 
an allowance for lost purchasing 
power. 

ED 35 muddies the waters by 
confusingly asking companies to 
adjust monetary working capital 
(items like net trade debtors) 
for changes in the prices specific 
to a company’s business, while 
allowing specific or general 
price adjustments for long-term 
debt. 

The need for general infla- 
tion adjustments has not 
vanished because inflation is 
now only 5 per cent Profits 
in conventional accounts con- 
tinue to overstate real earnings 
because of past as well as pre- 
sent inflation (for many fixed 
assets a correct depreciation 
charge should reflect the very 
high inflation of the early 1980s 
and the 2970s). Even if infla- 
tion now sticks at 5 per cent per 
annum, prices will double in 
less than 14 years. 

The proprietary measure of 
business income, argued for 
above, which calculates the pur- 
chasing power of shareholders’ 
equity, and stresses the need for 


Criticism is not 
just from the 
Luddite fringe 


current valuations of real assets, 
has a wide measure of support 
and was recently advocated by 
the Institute for Fiscal Studies 
and the Association of Certified 
Accountants. 

Why does the ASC resist this 
trend? ED 35 embodies the in- 
creasingly unpopular “entity" 
profit definition, denies the need 
for comprehensive general in- 
flation adjustments and backs 
away from SSAP 16’s require- 
ment for current valuations of 
assets. 

For these reasons, it deserves 
criticism — and not just from 
the Luddite fringe that opposes 
all improvements in financial 
reporting. It will be up to Mr 
Peter Godfrey, the ASCs new 
chairman, to stimulate some 
fresh thinking. 


Lombard 


Ideology and 
U-turns 

Bv David Marsh in Paris 


THE SPECTRE of policy U- 
turns. which has haunted Mrs 
Margaret Thatcher through five 
years of newspaper headlines, 
conjures up no particular 
demons for President Francois 
Mitterrand. 

M Mitterrand has just 
climbed down on the burning 
issue of France’s private educa- 
tion bill, and has reformed his 
Socialist government around a 
set of economic priorities which 
appear to be tbe opposite of 
those with which he arrived in 
power in May 1981. 

As a result, the President 
has been put in the dock by 
the Opposition on all manner 
of charges of political malignity. 
But M Mitterrand has faced no 
great criticism of the fact that 
—not for the first time in the 
last three years — he has simply 
changed bis mind. 

M Mitterrand's rule has repre- 
sented an almost constant and 
mainly sensible, procession of 
policy bends to fit in with the 
desires of diverse pressure 
groups — ranging from the 
French business community 
and the foreign exchange 
markets to the nuclear power 
lobby, nationalised Industry 
bosses, lorry-drivers and sup- 
porters of private schools. 

Mrs Thatcher, on the other 
hand, seems to fear the 
crumbling of her authority that 
would come from any hint of 
policy deviations— whether over 
the stern policies that drove 
Sterling to reoess ion-inducing 
heights in 1980, the Falklands 
crisis in 1982 or the miners' 
strike in 1984. 

For a politician who wants to 
preserve a statesmanlike place 
in history, M Mitterrand has 
perhaps changed his mind too 
much— Mrs Thatcher, not 
enough. 

This is not simply a matter 
of the different personalities of 
the basically conservative M 
Mitterrand and the radical Mrs 
Thatcher, nor of the different 
domestic and international 
circumstances facing a left-wing 
government in France and a 
right-wing one in Britain. 

It also says something about 
more general political diver- 
gences. In Britain, tradition and 
practice — for instance, the 
scrutiny of the minutiae of 
Parliamentray declarations— 


decrees that close attention — 
sometimes, perhaps, too close — 
Is paid to ensuring that govern- 
ments and ministers stick to pre- 
stated actions, if they do not, 
even for sensible reasons, they 
tend to be pilloried. And of 
course Mrs Thatcher’s own 
pungency and straight-talking 
style raise the stakes of any 
departure from the pre-set line. 

In France, on the other 
hand, the public is far more 
tolerant of politicians weaving 
and dodging to adapt to 
changed circumstances, or, just 
as likely, past policy errors. 
The chairman of a company 

newly nationalised as part of tbe 
Socialists' policy of boosting 
employment put the matter 
simply, if a little provocatively, 
during a lunchtime discussion 
of why he was being allowed 
to carry out large redundancies 
with little public discussion: 
" Ideology doesn't last long is 
France." 

Additionally, the extreme 
sophistication of French 
political minds, which often 
search for the most Machiavel- 
lian rationale behind apparently 
straightforward developments, 
often acts as a barrier to 
measurements of political con- 
sistency. 

M Mitterrand, with his de- 
liberately oblique public pro- 
nouncements, and his passion 
for tactical smoke screens, 
symbolically feeds and feeds 
off over-complex interpretations 
of his statements or actions. 
And he himself is a past master 
of the subtle French art — 
admitted with pride by prac- 
tised civil servants— of present- 
ing policies in a way which 
contains a different, sometimes 
contradictory. message for 
different audiences, and whose 
overall effect is designed to 
confuse. 

M Mitterrand may find his 
juggling act is the best method 
of bringing down Inflation and 
maintaining France's industrial 
competitiveness without spark- 
ing off the social divisiveness 
wrought by Mrs Thatcher's 
more abrasive style. 

The risk is that, by 1988, M 
Mitterrand will find himself 
branded with the same image 
of rudderlessness which was the 
epitaph on Harold Wilson. By 
then, the French may be ready, 
for another dose of ideology. 
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Progressive 

degeneration 

From the Director, 

Low Pay Unit 

Sir,— Your leader on mini- 
mum wages (July SI) represents 
a museum piece of economic 
theory. Three-quarters of a 
century ago. Winston Churchill 
laid to rest the notion that un- 
regulated labour markets would 
naturally reach equilibrium and 
maximise employment. Explain- 
ing the need for minimum wage 
regulation he told the House of 
Commons: “It was formerly 
supposed that the workings of 
supply and demand would regu- 
late or eliminate that evil (of 
poverty wages). . . ..But where 
you have no or g a n isation, no 
parity of bargaining, the good 
employer is undercut by the bad 
and the bad employer is under- 
cut by the worst - - - where these 
conditions prevail you have not 
a condition of progress, but a 
condition of progressive, de- 
generation.” 

We sow see the Institute of 
Economic Affairs and tbe FT 
seeking to reinstate the process 
of wane undercutting, which you 
describe as “one of the most use- . 
ful steps that can be taken to 
revive employment.” How use- 
ful will this process be in pro- 
viding firms with the stability 
they need to plan ahea d, to 
invest in tra ining or to improve 
techniques of production? Not 
at all. Firms will find them- 
selves always looking over their , 
shoulders to ensure they are not 
being undercut by. others seek- ! 
ine short-term advantage on the | 
basis, not of efficiency, but of 
cheap labour. This is a recipe 
for tbe destruction of jobs and 
firms, not their creation. ' 

There is do evidence that the 
spiral of wage-undercutting 
Inspired by the abolition of the 
fair- wages resolution or the cur- 
rent non-enforcement of wages 
council minimum rates had 
generated any new employment 
at all- Indeed, an analysis by 
this unit shows that, even on 
the basis of the assumptions 
built into the Treasury economic 
model, the complete abolition 
of the wages councils as pro- 
posed by the USA could be ex- 
pected to create at most 8,000 
jobs over five -rears. This would 
pot even compensate for the 
loss of jobs in H- single mouth 
this year: But the costs would 
he a significant reduction in the 
tiring standards of 8m workers 
covered bv wages councils, who 
an* already among -the lowest 
paid s*nd most vulnerable. 

Chris Pond. . . 

9, Poland Street, Wl: • 

A hostile 
act 

From the Director, Nigerian 7 
Information. Service. - 

Sir,—- A section of your, edi- 
torial, “Nigeria and its credi- 
tors "■ of July 31 shows clearly 
that there is a concerted .effort 
by the British press to link the 


Letters to 


Nigerian High Commission in 
London with the attempted kid- 
nap of the Nigerian fugitive 
Umarn Dikko now living in 
London. 

Despite the fact that this 
matter is now in the court and 
tire verdict of the court has not 
yet been known, your paper 
freely speaks of the “compli- 
city of Nigerian diplomats in 
London” in the Umaru Dikko 
affair. 

We would have thought that 
since the matter is now before 
the court it would be improper 
for the press to talk about it 
let alone pass its own judgment. 
Or should we take it that your 
paper already knows what the 
court will decide? 

Neither the Federal Military 
Government nor the Nigerian 
High Commission in Loudon 
had anything to do with the 
attempted kidnap of Umaru 
Dikko. Therefore the orches- 
trated efforts to blackmail 
Nigeria and give her a bad 
image over the Umarn Dikko 
affair can only be regarded as 
hostile. 

Moses F. Ekpo. 

9 Northumberland Avenue, 
wcz 

Untied bilateral 
aid 

From Lord Bauer 

Sir, — Your leading article 
“ The case against bilateral , 
aid ” (August 1) unfavourably i 
contrasts bed bilateral aid with 
multilateral aid. It does not 
mention untied bilateral aid. 
which on many grounds is pre- 
ferable to the other two. 

Peter Bauer. 

Rouse of Lords, 

SWL 

Little Englanders 
in Strasbourg 

.From the Press Officer, 

Scottish National Party 

Sir, — It is a pity that, in his 
otherwise excellent article 
(.August 2} Quentin Peel, did 
sot mention the one Euro-MP 
from Great Britain who could 
not conceivably be described as 
a “ Little Englander “—Mrs 
Winnie Ewing, the Scottish 
National Party's member for 
the Highlands and Islands. 

On the contrary, Mrs Ewing 
is widely known as “ Madame 
Ecosse " because of her proven 
track record as an ambassador 
for Scotland on the European 
scene. 

The insular parochialism of 
tile British Labour and Tory 
delegations — as all visitors to 
Strasbourg or Brussels will 
have noticed— has led to them 
being treated with suspicion or 
even contempt by many mem- 
bers from other countries. As 
a result, as Mr Peel points out, 
they have done badly In the 


the Editor 


negotiations for committee 
chairmanships and the like. 

By contrast, it is no accident 
that Sirs Ewing — as an effective 
member of a multinational 
grouping— has just been elected 
chairman of the important 
youth, culture, education and 
Sport committee. 

The SNP argues that a con- 
structive approach to European 
diplomacy can gain far more 
than the tantrum-throwing of 
Labour and Tory parties. Judg- 
ing the record of failure by the 
“Little Englanders,” it is not 
surprising that many Scots 
opted instead for a strong 
Scottish voice in Europe at the 
recent elections. 

C. J. McLean, 

6 North Charlotte Street , 
Edinburgh. 

Universities and 
industry 

From Madron Seligman. MEP 

Sir, — Your report, July 23, 
on the shelving of plans by the 
Department of Trade and In- 
dustry for Government financial 
support for the strengthening 
of research ties between univer- 
sities and industry, suggests 
criticism of government finan- 
cial priorities. 

There is, however, already an 
appropriate EEC instrument 
for strengthening such links, in 
the “Programme for stimula- 
tion of the technical and 
scientific potential” (Directorate 
General for Science, Research 
anrf Education, European Com- 
mission, 200, rue de la Lou 1049 
Brussels, Belgium). Moreover, 
this particular instrument 
enables universities and firms 
to think of the acquisition of 
technology, particularly of a 
multi-disciplinary nature, across 

fiie old frontiers of Europe. 

No single nation has a mono- 
poly of Ideas! I believe that 
their implementation through 
symbolic associations holds the 
key to Industrial recovery in 
Europe in general and in 
Britain In particular. 

Madron Seligman. 

Mickelpage House, Nuthurst, 

Nr Horsham. West Sussex. 

Taken out of 
politics 

From Mr J. Bartlett 

Sir.— As for the privatisation 
of Jaguar, British Telecom and 
British Airways approaches, 
the conflicting view as to the 
desirability or otherwise of 
such actions remain. Those 
trade union members who feel 
threatened with job loss, how- 
ever, would do well to consider 
the strength that the Govern- 
ment currently has as principal 
owner. 

Historically, nationalised in- 


dustries have Been regarded as 
featherbedded along the lines 
of the civil service relative to 
private industry. In fact, such 
industries have always been 
regarded as political footballs, 
each often demonstrating the 
characteristics of low capital 
investment, poor productivity 
and subdued wage levels. 

Far better, therefore, to be 
controlled by those concerned 
to maintain the enterprise, with 
little regard to political con- 
cerns and nothing more t han 
profit prospects to define wage 
levels. The miners are now, as 
before, suffering from the 
effects of an employer insulated 
from business pressures, with 
an (effectively) infinite 
resource to resist a strike, and 
as a result drive down living 
standards, or at least for the 
miners, no matter what the 
settlement. 

Arthur Scargill is right of 
course to resist closures. He 
wants a prosperous growing 
industry with both high invest- 
ment and wages— just like any 
capitalist investor, but because 
the Coal Board is state owned, 
political judgments Intervene. 
James Bartlett, 

The Mount; 

Batchworth Bill, 

Ric kmans worth, Herts . 

Electricity 

prices 

From the Publicity Officer, 
Merseyside and N Wales 
Electricity Branch, National 
Association of Local 
Government Officers 

Sir, — A. L. Beard's concern 
(July 21) for his industry and 
trade union members should 
not be converted into anger 
against the National Union of 
Mineworkers. 

Electricity prices in England 
and Wales have been stable in 
recent years both in absolute 
terms and compared with our 
overseas competitors. These are 
not the- conditions In which 
firms will be forced out of . 
business on energy costs. j 

No doubt he will remember 
the Treasury's attempts to 
force up electricity by S per 
cent earlier this year — ironic- 
ally to “ economic ” levels. This 
was largely resisted, but the 
electricity supply industry still 
has an external financing limit 
of £740m for 198-4-85 which, 
even according to Mr Mac- 
Gregor’s figures, is equivalent 
to keeping open the most 
“uneconomic" pits for three 
years. 

This stable pattern of prices, 
forecast to go on for many 
years, now needs to be broken 
as. sooner or late r, we will all 
have to pay for the present 
extensive use of oil-fired power 
stations. 

Are miners selfish? I main- 
tain it is not selfish to want to 
dig coal rather than collect 
dole. Nor is it " uneconomic.” 

T. Murphy. 

58, Chester Road West, Shotton, 
Deesidc , Clwyd. 
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West German jobless 
heads upwards to 8.9% 


BY RUPERT CORNWELL IN BONN 


UNEMPLOYMENT seems again to 
be rising in West Germany. The to- 
tal of jobless rose by 90,000 in July, 
lilting the unemployment rate to 8.9 
per cent - exactly the same level as 
a year earlier. 

At the same time, statistics re- 
leased yesterday by the Economics 
Ministry confirmed the extent of 
the damage caused by the seven- 
week strike in the engineering in- 
dustry, which ended a month ago. 

Output tumbled by 9.5 per cent 
between May and June this year, 
incl uding a drop of 10.5 per cent by 
manufacturing industry alone. That 
in turn reflected the virtual shut- 
down of the car industry through- 
out June. 

Production by the motor indus- 


Unemployment rate in Britain 
accelerates to reach 12.7% 


Pretoria 
boosts 
rates in 
bid to slow 
inflation 

By Jbn Jones in Johannesburg 

SOUTH AFRICAN authorities will 
today a start a determined attack 
on the country’s accelerating infla- 
tion rate. The Reserve Bank last 
night increased by 3 percentage 
points to 22 per cent its rediscount 
rate - the rate at which it accommo- 
dates the commercial banks. 

Simultaneously, legal lending 
rates are to be increased. The objec- 
tive of the strategy devised by Mr 
Barend du Plessis, the country's 
new finance minister, Mr Dawie de 
VUliers, . Commerce and Industry 
Minister and Dr Gerhard de Kook, 

Governor of the Reserve Bank, is ’W’ T 1 

drastically to increase the cost of II I 

credit and thereby curtail consumer “VU11FAV f 

spending. — V 

'Hiat is seen as a prerequisite to nnn/\l 1 

reducing the inflation rate, which illviS I 

remains stubbornly higher than the 
rate of South Africa's main trading 

partners. BY PHILIP STEPHENS IN LONDON 

The combination of the higher re- the UNDERLYING unemploy- 
discount rate and the increase m ment total ^ Britain rose again m 3 -J 
maximum interest rates which can Ju] ^ there are signs that the 
** . by commercial lenders upward trend has accelerated 

is expected to result m an immedi- slight ] y in morithjL 
ate rise from 22 per cent to a record _ . . , .. 

25 per cent to Lhe commercial JSEF'TK' “f. &n P , fl yniB “ t 

banE prime overdraft lending said yesterday that the seasonaUy 

rates. Interest rates on hire pin? S“^ 3 ° blfi “ l figurB * 
chase contracts are expected to rise 15 -®“ ^ J® re «* f 30Mm * 
to 30 per cent or mc£T whUe the or 12 7 <* nt of workforee - 
most of mortgage loans will prob- Referring to what he called “the 20 c 

ably increase to about 22 per cent, 

Explaining the authorities’ deci- 
sion, Dr Gerhard de Kock said last 
night that it was essential to curtail 
consumer spending if inflation was 
to be reduced and the ground pre- 
pared for the economy to emerge 
from recession. 

In June, South Africa's inflation 
rate reached 11.7 per cent after bot- 
toming at 10 per cent in February. 

Last year the gross domestic prod- 
uct fell by 3 per cent in real terms 
as the economy drifted into its 
worst recession since the Second 
World War. 

Dr de Kock said the rands per- 
sistent weakening has contributed 
to the rising inflation rate. This 
year the South African rand has 
fallen by about a third against the 
dollar to its current level of 60 
cents. 

The rand’s decline has been 
largely unexpected 

Date set for Lloyds in full bid 

debt reply for finance house 

By Peter Montagnon hi London BY MAH GAR ET HUGHES IN LONDON 


try, which provides directly and in- 
directly one job in seven in the 
West German economy, was 60 per 
cent lower in June. That fed back 
into a fall of almost 20 per cent in 
output of investment goods that 
month. 

Seen in a longer perspective, 
however, the figures are perhaps 
less alarming. May and June to- 
gether showed a drop of only 2.5 per 
cent from the same months of 1983, 
as a result of the steady upswing 
experienced since the middle of last 
year until the interruption by the 
strike. 

Most analysts believe the lost 
output can be made good in the 
months ahead, without lasting 
harm to growth prospects this year. 


‘mat. however, will be of small 
consolation to those seeking jobs. 
Herr Heinricb Franks, the head of 
the Federal Labour Office in Nu- 
remberg. commented that the la- 
bour market had worsened. "A dear 
drop in the unemployment rate is 
not to be expected." 

Some small consolation was that 
the amount of short-time working is 
diminishing. However, the number 
of registered vacancies, at just un- 
der 99,000, also dropped fractionally 
last month. 

One piece of good news did 
emerge yesterday. The Government 
confirmed that retail prices fell last 
month by 0.2 per cent, to bring the 
annual inflation rate down to 22 
per cent - its lowest since 1969. 


BY PHILIP STEPHENS IN LONDON 

THE UNDERLYING unemploy- 
ment total in Britain rose again in 
July and there are signs that the 
upward trend has accelerated 
slightly in recent months. j 

The Department of Employment 
said yesterday that the seasonally ! 
adjusted jobless figure rose by 
15,900 last month to reach 3.054m, 
or 12.7 per cent of the workforce. I 
Referring to what he called “the 
lunacy” of the miners' strike. Mr 
Tom King, the British Employment 
Secretary said that industrial dis- 
putes were weakening the chances 
that Britain's recent competitive 
gains would be translated into more 
jobs. fp 

The unadjusted total, which in- ft 
eludes most school-leavers, was 
70,800 higher at 3.101m, taking the w] 
rate up to 12J) per cent ed 

Mr King said the figures were 
disappointing because many other pc 
factors in the economy and the la- ^ 
hour market were looking favour- 0 t 
able. cu 

The number of people in work 
has risen by over 250,000 during the tic 
last year, but increases in the la- pit 
hour force and higher productivity Ja 
meant that the new jobs were not 5,C 
feeding through to lower unemploy- ha 
ment, he said. th 

The rise drew sharp criticism of 1 
the Government's economic policies th< 
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from Mr Neil Kinnock, the Labour 
Party leader. 

This is the result of the decay 
which this Government has inflict- 
ed on our country. I earnestly ap- 
peal to it now to adopt the recovery 
policies of investment, employment 
and training which are working in 
other countries and could begin the 
cure in Britain,” he said. 

The figures show some accelera- 
tion in the upward trend in unem- 
ployment During the six months to 
January the monthly rise averaged 
5,000, but in the last six months it 
has risen to 13,000 and in the last 
three months to 14,300. 

Officials believe, however, that 
the underlying rate of increase is 


settling down to between 10.000 and 
15,000 a month. 

The Government has drawn some 
encouragement from a parallel rise 
in the number of vacancies notified 
to job centres, which have been ris- 
ing by a monthly average of 5,000 
since May after falling early in the 
year. 

More school-leavers also appear 
to be joining training schemes or 
getting jobs. 

The number of young people who 
have recently left school without 
jobs or places on special schemes 
was 166,000 in July, 55,000 less than 
in the same 1983 month. 

The pressure group, Youthaid, 
however, said that the outlook for 
school-leavers remained “grim". 

The group said that around two 
thirds of this year's school-leavers 
were unlikely to find full-time jobs 
by Christmas. In unemployment 
black spots such as the North of 
England and Wales the figure is as 
high as 75 per cent 

Youthaid said that there.are now 
340,189 school-leavers in the official 
unemployment count who have 
never found work, and more than 
half of those are aged 19 or over. 

• Britain's official reserves fell by 
$288m in July, the largest monthly 
fall for more than a year, to stand at 
S15J7bn, the British Treasury said 
yesterday. 


Citicorp 
fails to 
block 
interstate 
bank move 

By Terry Dodaworth in New York 

INTERSTATE banking in New 
England moved a step closer yester- 
day after a Federal court rejected a 
challenge by Citicorp, the New York 
bank, aimed at blocking a merger 
between CBT Corporation and 
Bank of New England. 

Tbe Citicorp challenge followed 
legislation passed throughout most 
of New England that will allow 
mergers between banks based in 
states with reciprocal banking regu- 
lations. 

Like other big UB. money-centre 
banks, Citicorp has been opposing 
the move towards regional banking, 
which will allow the emergence of 
strong regional groups. Citicorp 
argues that it ought to be allowed to 
compete in those local markets, 
while the regional banks are intent 
on building up their strength be- 
hind the regulatory barrier in prep- 
aration for a free national U.S. mar- 
ket 

After the rescue of the Continen- 
tal Illinois h anking group by the 
Federal Deposit Insurance Corpora- 
tion last week, many analysts be- 
lieve the trend towards banking de- 
regulation will slow down. 

Even so. the move towards larger 
regional groupings, which has been 
gathering pace in the north-east 
and the Florida area, is being keen- 
ly watched. 

Amon g s uch moves, the link be- 
tween CBT, based in Connecticut 
and Bank of New England, based in 
Boston, Massachusetts, is one of 
the more important since it would 
create a bank with assets of around 
S13bn. That would rank it as the 
second largest banking group in the 
New England region and around 
25th in the U.S. 

Citicorp was felt to have little 
chance of winning the New En- 
gland case, because of Federal 
legislation allowing loopholes that 
are being exploited at the regional 
leveL The New York bank said yes- 
terday, however that it was examin- 
ing the court decision, against 
which it might appeal in the Sur- 
preme Court 

Barring an injunction, the Bank 
of New England said it would go 
ahead with the merger with CBT 
within the next four weeks. 


VENEZUELA’S leading creditor 
banks are to reply next Wednesday 
to a proposal from the Government 
of President Jaime Lusinchi for a 
rescheduling of about S22bn in pub- 
lic sector debt 

This follows ■ a cautious initial 
reaction of leading banks to Venez- 
uela's proposals which attempt to 
fix debt service payments at S4.2bn 
a year, in line with the country's 
projected foreign exchange cash 
flow. 

This amount would be used to 
cover payments on debts that will 
not be rescheduled, such as export 
credits and bonds, as well as inter- 
est and some principal on commer- 
cial bank debt 

Bankers fear it leaves too little 
scope for principal payments. 

According to some calculations 
principal repayments would’ 
amount to only 8 per cent of the 
rescheduled debt in the first five 
years of the rescheduling. 

Same bankers also regard the 
proposed interest margin of 7$ per 
cent over Eurocurrency rates as too 
low. 

Venezuela has large reserves and 
could afford to pay more principal, 
these bankers say. 

They are also worried that to 
adopt the Venezuelan scheme 
would appear to endorse the con- 
cept of interest rate capping to 
which many banks are still op- 
posed. 

Bankers believe, however, there 
is the chance of a reasonably quick 
outline agreement with Venezuela. 


LLOYDS, one of Britain's big four 
banks, is to pay E91.7m (5120m) to 
buy Royal Bank of Scotland's 39.3 
per cent stake in Lloyds and Scot- 
tish, the finance bouse in which it 
already has a 60 J per cent holding. 

Lloyd's is a substantia] sharehol- 
der in Royal Bank. 

The agreed offer is 125p in cash 
for each Lloyds and Scottish share, 
which values the whole company at 
£233m. Lloyds' bid for all the shares 
it does not yet own - 0.4 per cent of 
the equity is held by 714 individual 
shareholders - is worth £92 -5m. 

This is the second time Lloyds 
has tried to buy the shares in 
Lloyds and Scottish it does not al- 
ready own. Its first attempt was in 
May 1981 after it had increased its 
stake from 40 per cent to 60.3 per 
cent That offer, however, was re- 
jected by Rpyal Bank, which was it- 
self then the subject of competing 
takeover bids from Standard and 
Chartered and Hongkong and 
Shanghai Banking Corporation. 

Since then, it has been attempt- 
ing to reach agreement with Royal 
Bank but had been unable to agree 
a price. 

The recommendation by the RBS 
board of tbe offer to its sharehold- 
ers should ensure that Lloyds re- 
ceives sufficient acceptances to al- 
low it comulsorily to purchase tbe 
remaining shares. The independent 
directors of Lloyds and Scottish will 
also “unanimously" recommend tbe 
offer to shareholders. 

Full details of the offer will be put 
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to Royal Bank shareholders at an 
extraordinary meeting within the 
next two weeks or so. Royal Bank 
pointed out yesterday that it was re- 
quired by Stock Exchange rules to 
call such a meeting, since the offer 
involved the disposal of a share- 
holding in Royal Bank. 

Lloyds Bank said the acquisition 
of 100 per cent ownership of Lloyds 
and Scottish would allow it to “un- 
lock the full potential” of the fi- 
nance company, which it had not 
been able to exploit fully when 
sharing control with Royal Bank. It 
aimed to improve profitability with 
“a minimum of upheaval" and man- 
agement and staff should benefit 
from the “ending of the period of 
uncertainty.” 

Last December, in what R de- 
scribed as a measure to protect its 
interest in Lloyds and Scottish, 
Lloyds increased its stake in Royal 
Bank from 18.4 per cent to 21 per 
cent The Office of Fair Trading rec- 
ommended referral to the Monopo- 
lies and Mergers Co mm ission, but 
in June Lloyds said it would “within 
a reasonable period" reduce its 
stake to “not more” than its previ- 
ous shareholding. 

That has still not happened, but 
Lloyds would say nothing further 
on the matter yesterday. 

Royal Bank shares closed 8p up 
on the day at 22 Op after tbe an- 
nouncement of tiie offer, while 
Lloyds shares were lOp higher at 
460p. Lloyds announces its interim 
profit figures today. 

Commerzbank 

warning 


a Continued from Page 1 

77 

n which foreigners face if they invest 
5® in German domestic bonds. By do- 
n ing so, the bank is underlining its 
- keenness to see capital inflows and 
j* a stronger D-Mark against the dol- 
sa lar. 

84 

Sjj Many bankers argue that a rise 
M in key German rates might not only 
n strain the EMS but bring a general 
round of rate increases in Europe, 
which would partly undercut eco- 
nomic recovery. The cost of credit 
M has already been edging up in Ger - 1 
many in recent weeks. I 


Warner sees profit 
return in second half 

BY TERRY DODSWORTH IN NEW YORK 


WARNER COMMUNICATIONS, 
the US. entertainments group 
which is struggling with the after- 
math of losses from its divested 
Atari division, said yesterday it ex- 
pected to return to profitability in 
the second half of this year. 

The group declared a net loss for 
the second quarter of $437 .6m, com- 
pared with a deficit of $283m a year 
ago. 

Most of this figure was attributed 
to writeoffs against Atari, the elec- 
tronic games company which was 
sold towards the end of the quarter. 

Nevertheless, while the discontin- 
ued operations in which Atari were 
included lost Ml Dm, the group also 
ran up a deficit on its continuing 
businesses of 527.2m, against a loss 
of £27 .7m a year ago. 

The group maintained yesterday 
that the underlying position of the 
continuing operations was sound 
Trading in these businesses was al- 
ways concentrated in the second 
halt it said, and they had been par- 
ticularly hard hit in the quarter by 
heavy overhead and debt-servicing 
costs. 

These costs are now being tack- 
led by a combination of cutbacks in 
head office personnel and a rash- 
raising divestment programme. 

As part of the effort to generate 
cash, Franklin Mint, the company's 
profitable direct marketing unit, 
has been put up for sale and is ex- 
pected to raise more than the 
5225m which Warner paid for it 
three years ago. 


The figures show Warner emerg- 
ing from the Atari debacle as a 
much smaller company, concentrat- 
ed in its traditional businesses of 
films, records and pu blishing - 

The current consumer boom has 
helped all of these activities, with 
pre-tax operating income rising in 
film division to S30.6m in the sec- 
ond quarter from S14.?.m a year ago. 

Profits in the record business 
rose from $5m to 513.4m, and in 
publishing from 53.7m to $3Jhn. 

Interest payments, however, 
jumped from S26m to S34m in the 
period, partly because of debt taken 
on to ward off the hostile bid for 
control made by Mr Rupert Mur- 
doch, the Australian publisher, ear- 
lier in the year. 

At the same time, Warner had to 
take an increased loss on its cable 
television interests, where the defi- 
cit rose from 59.6m to 516.9m. 

Sales for the continuing opera- 
tions in the three-mouth period rose 
to 5475.6m from 5370.5m. and were 
up to S947m from 5788.9m over the 
first six months. 

Net losses for the six months ; 
amounted to 5407m against 5302m, 

Mr Steven Ross, chairman, said 
tbe company had implemented a 
plan to reduce corporate operating 
costs by 50 per cent This is tbe cul- 
mination of a series of steps that 
was begun a year ago and, includ- 
ing staff reductions made last Octo- 
ber, represents a 75 per cent de- 
crease in corporate personnel in , 
less than a year," be said. 


Competition suit halted 


Continued from Page 1 
implications of another aspect of 
IBM's activities, although it had not 
opened a formal investigation. 

The examination focuses on the 
legality of IBM’s decision to with- 
hold “source code" from some of its 
recent software packages. Source 
code provides valuable dues to the 
way in which software is written. 

The case against IBM, launched 
in late 1980 after a seven-year in- 
vestigation, is the largest and most 
complex in EEC history. It was 
brought after complaints about 
IBM’s practices by several U.S. 
manufacturers. 

The EEC accused IBM of abusing 
a dominant position in violation of 


tbe Rome Treaty. IBM has consist- 
ently denied any wrongdoing. 

The Commission originally 
brought four charges against the 
company. These were later nar- 
rowed to two, which concerned 
IBM's policies for disclosing “inter- 
face" information and for market- 
ing main computer memories- 

• The UK Department of Trade 
and Industry has asked for public 
comments to be submitted by Sep- 
tember 14 on tbe plan by IBM and 
British Telecom to form a joint ven- 
ture to operate an advanced data 
communications network in Brit- 


THE LEX COLUMN 

Chips fall right 
for Lonrho 


The UK Government Broker 
must have gone on holiday. Yester- 
day tbe authorities almost exhaust- 
ed their supplies of stock - the one 
exception being an esoteric low-cou- 
pon short - and joy on the gilt- 
edged market was unconfined. With 
Wail Street extending its recent ral- 
ly, prices gained by as much as 1Y« 
points. 

Lonrho 

It does not need any elaborate 
theory to explain why Lonrho has 
been gaining more favour with the 
institutions lately. Profits have not 
only been recovering strongly on a 
minimal rise in turnover - up 22 per 
cent at £53m in the six months to 
March - but dividends are following 
suit and even look like being paid 
out of retained earnings for the sec- 
ond year running. Little wonder 
that the yield, veering towards 20 
per cent two years ago. has come 
down to a relatively staid 10 per 
cent At last night's 142p, tbe share 
price is within hailing distance of 
its historic peak (165p, reached in 
1969) and tbe improving quality of 
Lonrho' s earnings seems to be put- 
ting its shares on the approved list 
for funds other than the high-risk, 
high-income variety. 

Lonrho's policy on financial dis- 
closure is still not doing much to en- 
courage this rehabilitation. Al- 
though the group is still highly bor- 
rowed, it does not feel that 
shareholders need be told what in- 
terest charge was paid - not at the 
interim stage, anyhow. In the six 
months to Much it is reasonable to 
assume that falling interest rates 
made the gearing work in Lonrho's 
favour. For the rest of the year, this 
ball looks like rolling the other way. 
But in the second half Lonrho ben- 
efits from the seasonality in its lei- 
sure and commodity interests, and 
its UK vehicle distribution side will 
pull back ground lost during the 
West German engineering strike. 


The prospect of a pre-tax total in 
excess of £140m or more - suggest- 
ing a multiple of about 6 - should 
keep the pot boiling. 


Barclays Bank 

Whether Barclays Bank had 
made tbe odd ElOm more or less 
than expected in the half year to 
June was of far less interest to the 
stock market yesterday than any 
news of tbe bank’s capital-raising 
plans. The figures themselves 
turned out a little short of most 
forecasts but Barclays duly re- 
paired any potential damage by de- 
nying - admittedly without much 
conviction - that it planned to raise 
equity or even a spot of subordinat- 
ed debt 

It is easy to understand Barclays' 
reluctance to tap the market at 
present By sneaking in ahead of its 
figures, NatWest rather soured a 
market which has in any case yet to 
recover fully from the budget tax 
trauma and which remains nervous 
about the sovereign debt exposure 
of ail the clearers. Even at last 
night's price of 462p, up 7p on the 
day, the shares are yielding around 
8 per cent prospectively, making 
the rights issue an expensive propo- 
sition. 

Nor has Barclays much room to 
raise additional subordinated debt 
Its loan capital gearing is already 
around 30 per cent, three points 
short of the Bank of England ceil- 
ing. Yet, while Barclays may very 
well seek an equity injection some- 
time within the next year, it need 
be in no tearing hurry. 

Retentions of £123ra and new 
loan capital have almost counter- 
balanced a £543m transfer from re- 
serves to cover future tax liabilities, 
leaving net worth lower by a net 
£U5m. A free capital ratio of 42. per 
cent - bundling general provisions 
into reserves - is not onerous, even 


if the present dollaristerling ex- 
change rate may have stretched the 
ratio a little in tbe past month. And 
retentions will' keep contri butin g. 
After an 18 per cent gain to £308m 
pre-tax in the first half, Barclays 
might just manage C700m for the 
year. 

Lloyds and Scottish 

Royal Bank of Scotland has tradi- 
tionally taken a rather sniffy view 
of the stock market's valuation of 
Lloyds and Scottish, preferring to 
enter the investment in its awn ac- 
counts at book value Yesterday- it 
came within a whisker of vindicat- 
ing this unusual approach, accept- 
ing an offer for its stoke worth only 
£4-2m less than the most recent 
book valuation of CS6.8m. 

RBS will presumably incur a cap- 
ital gains tax liability on the sale 
but is still likely to earn more from 
the net proceeds than from an awk- 
ward associate interest in L and S. 
The disposal will leave it with an 
exceptionally strong capital base, a 
point which will not elude any bank 
anxious to try again where Hong- 
kong & Shanghai and Standard 
Chartered failed. 

Lloyds Bank, having failed once 
before during its interminable cam- 
paign to win outright control has 
been obliged to offer a handsome 
price for the outstanding minority 
but should regard the bid premium 
as satisfactory given the strategic 
flexibility whidi full ownership will 
yiekL Now that the campaign is fi- 
nally over, it should waste no time 
in clearing up the uncertainty about 
its stake in RBS. The market has 
discounted already the agreed five- 
percentage-point reduction in 
Lloyds' holding but, unless tire bank 
hopes to win back some of the bid 
premium on L&S by passing it RBS 
stake on to a single purchaser, 
there seems to be no reason why its 
should hold on to any RBS. shares, 
at all. 


How our 
USM quotation 
can help yours 


‘... only Hambros among the 
accepting houses has rightly taken 
this exciting area seriously.’ 

THE DAILY TELEGRAPH, 26 July, 1984, 

If you’re thinking of getting a USM listing, 
one of your first needs will be really experienced 
advisers. 

As the Daily Telegraph pointed out last 
week, you could hardly do better than Hambros. 

We are one of the leading sponsors in this 
field and have a specialist department dealing solely 
with the needs of the smaller; growing company. 
Furthermore, as a vastly experienced Merchant 
Bank, we are able to offer you a wide range of 
capital raising and management advisory services 
vital to your success before, during and after 
your listing. 

Find out why Hambros is so well qualified 
to help not only in bringing you to the market, but 
with your whole business development. 

Confact Jeremy Rothschild, Corporate 

Finance Department, Hambros Bank on 

( 01 ) 5882851 . 


Hambros Bank 


Hambros Bank Limited • 41 Bishopsgate ■ London EC2P2AA 


Pub tubed by The Financial Times (Europe) Ud, Frankfurt Brandi, represented by GT.S. Darner, Frankfurtftxfti. F. Bartow. 
RAF. WcCtoan, StC.'Corjnan.pFF, Palmer. London, u memberacd the Bourd of Directors. Prtaier. frankfurter SocieiB&Dtefc" 
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IMF CREDIT TERMS THREATEN BANK SUPPORT 

Filipino group faces collapse 

BV CHRIS S HER WELL IN SINGAPORE AND EMILIA TAGA2A IN MANILA 


THE THREAT by a state tw nk in 
the Philippines to foreclose on its 
loans to the debt-ridden Marin- 
duque Mining and Industrial Cor- 
poration could trigger the country’s * 
largest-ever bankruptcy. 

The Philippines National Bank 
(PNB) made the threat earlier this 
week, and implementation would 
almost certainly be followed by 
foreclosure by. another state bank, 
the Development Bank of the Phi- 
lippines. 

The two banks are among the 
biggest lenders to Marin duque, 
which has total outs tanding debts 
amounting to 18bn pesos (Slbn). 
The company is believed to be re- 
sisting the move, but despite a pos- 
sibility that Marmduque' copper 
m in ing operation might be saved, 
the outlook is grim. 


The main reason behind the 
threat is that the two hanks' ability 
to go on propping up numerous 
stricken companies will be hurt by 
the terms of an SDR 615m 
(£62 1.7m) standby credit being ne- 
gotiated by the Manila Government 
with the International Monetary 
Fund. 

Agreement on these terms could 
be as late as October. But an ac- 
cord, which is essential for the Phi- 
lippines to reschedule its S25.6bn 
debt, will entail credit restrictions 
which make some insolvencies and 
closures inevitable. 

Marmduque mines nickel and 
copper and owns a 5500m nickel re- 
finery on the southern island of 
Mindanao. But it was forced to halt 
most of its operations between De- 
cember and February, hit by the en- 
ergy crisis and fall in nickel prices 


which prevented the company ser- 
vicing its debt 

In a fresh development yester- 
day. the possibility was held out of 
a future for Maxinduque's copper 
mining operation on the central 
Philippines island of Negros. 

Marubeni, the Japanese compa- 
ny, and the Philippines Associated 
Smelting and Refining Corporation 
(PASAR), have offered a 300m peso 
advance against future copper sales 
by Marinduque. A condition of the 
arrangement is that world copper 
prices rise to 70 to 75 cents a pound. 

PNB and DBP bold 36 per cent of 
Marinduque's total outstanding 
stock under a bail-out begun in 
1981. A restructuring scheme which 
has been under negotiation for 
months would give them 87 per cent 
ownership, but the arrangement 
now appears to be running 
aground. 


Under the proposed restructur- 
ing, 13bn pesos of the company's 
debt would be converted into com- 
mon stock and non-interest bearing 
loans. For PNB this would involve 
lJ>bn pesos of debt, and DBP about 
2bn pesos. Both figures amount to 
some 22 per cent of the two compa- 
nies' exposures. 

Other mining companies in the 
Philippines have also been troubled 
by heavy debt burdens and the 
country's foreign exchange. But Mr 
Jaime Ongpin, bead of the more- 
successful Benguet Corporation, 
has described Marinduque's plight 
as the biggest financial disaster in 
the country's corporate history. 

He says that, in particular, the 
company's nickel refinery was a 
high-risk venture because it in- 
volved a process which had not 
been a commercial success. 


MacMillan 


Australia likely to seek foreign 
bank licence applications soon 

BY LACHLAN DRUMMOND IN SYDNEY 

FOREIGN BANKS and local finan- applications are still to be decided 

by the Cabinet 

Mr Bob Hawke, Prime Minister, 


Bloedel 
returns 
to profit 

By Our Financial Staff 

MACMILLAN BLOEDEL, Canada's 
largest forest '. products group, 
bounced back into profits for the 
second, quarter following a CS17Jun 
(US. $ 1 3.46m) operating net loss in 
the first quarter Caused by the nine- 
week British Columbia pulp and pa- 
per dispute. 

However, the second-quarter j 
profit of CS5Jm was less than half 
the CS 11.7m or 27 cents per share in 
the same period last year. In the 
latest period, there were no com- ! 
raon share earnings after preferred 
dividends. For the half year, the 
company recorded a GE12J2m loss, , 
compared with an operating loss Of 
C$11.3nvanda total: net profit of. 
CSUlm.after a special gam. on the 
sale.bf assets. Sales tor the fast, six 
months were GS$46.1m compared to 
CSUKIbn, and tor the latest quarter 
slipped fromCS588Jm to CS534L2m. 

MacMillan Bloedel said lumber 
markets had ‘“deteriorated signifi- 
cantly* in the second quarter and , 
prices had dropped by up to 30 per 
cent since March due to high pro- 
duction levels in. both Canada and 
the U.S. and weak demand from Ja- 
pan and Europe. The North Ameri- 
can lumber market is currently suf- 
fering from oversupply and lower 
prices.- 

However, pulp markets remained 
firm in the second quarter, while 
the market tor newsprint continued 
to strengthen along with that for 
container board. The outlook for 
the three markets is expected to be 
favourable for the bala nc e of the 
year, the company added. 


rial institutions are likely to be 
called tor formal expressions of in- 
terest in new banking licences in 
Australia soon after the budget on 
August 21. 

The possible tinning of the will for 
applications was revealed yester- 
day - the day after Australia's 
h anks were freed to enter the short- 
term money markets and were 
freed also from the 60 per cent re- 
striction on shareholdings in mer- 
chant b anks . 

Mr Paul Keating, federal treasur- 
er, said he hoped to call tor applica- 
tions for banking licences soon af- 
ter the budget and before he leaves 
on September 17 tor the Interna- 
tional Monetary Fund annual meet- 
ing. 

Mr Keating is working on the 
conditions for new bank entry, al- 
though procedures for the calling of 


InterNorth 

improves 

By our Financial Staff 

INTERNORTH, the diversified en- 
ergy concern, raised net profits for 
the second quarter to 550.7m or 87 
cents share from 532J2m or 71 cents 
for toe garap period last year. The 
year-ago quarter net is after a 12 
cents-a-share writedown on invest- 
ment in Bucyrus-Erie, toe U.S. milk- 
ing and industrial machinery con- 
cern. _ ! 

The company warned it will be 
taking a 14 cents-a-shart write-off 
in the thud quarter, because of can- 
cellation of a coal toirry pipeline 
project by a UJ5. consortium. 


said last week one part of the condi- 
tions would be that every effort 
should be made to ensure 50 per 
cent local equity and that new 
banks should not concentrate on 
the wholesale end of toe market 

“We will be looking to new banks 
with foreign equity to provide -a 
competitive edge and a range of im- 
proved services to bank customers," 
be said. 

“Foreign banks with a history of 
providing finance to promote 
emerging industries, restructuring 
initiatives and other new opportuni- 
ties for growth and development 
will be particularly well regarded." 

Lifting of restrictions on the trad- 
ing b anks from Wednesday saw 
Westpac, the largest private bank in 
Australia, reveal plans to buy out 


BY BOB KING IN TAIPEI 

FOUR OF Taiwan's foreign- 
in vested electronics groups are in 
the middle of ambitious multi-milli- 
on dollar expansion plans involving 
both increased capacity and new 
product lines. 

The four companies General In- 
struments, Texas Instruments, 
TRW and RCA- last year bad com- 
bined export sales of 5455m. RCA 
was Taiwan's largest exporter in 
1983. shipping nearly SI 83m worth 
of televisions and TV components. 

Both RCA and Texas Instru- 
ments d e clined to comment on their 


the Bank of Tokyo's 40 per cent 
share in the largest merchant bank, 
Partnership Pacific. 

- Westpac has 60 per cent of PP 
which, at September 30 last, had to- 
tal .assets of ASl.lbn ($916.6m) and 
net shareholders' funds of almost 
A550m. 

The Bank of Tokyo is a favoured 
candidate for a banking licence. 
Two years ago it set up BOT Aus- 
tralia as a 50 per cent owned off- 
shoot with the State Bank of New 
South Wales and two state insur- 
ance institutions providing the local 
equity. Bank of Tokyo meets the 
geographic criteria for a b anking li- 
cence and is said to be the Japanese 
Ministry of Finance's selected bank 
should a licence be granted to a 
Japanese group. 

The bank held a banking licence 
which was revoked during the Se- 
cond World War. 


expansion plans, citing company 
policy but General Instruments and 
TRW were more candid 

General Instruments is proceed- 
ing with a SlOm expansion of Its 
discreet semiconductor division 
that involves new automated equip- 
ment, increased plant space and the 
development of new products. 

TRW, which last year shipped 
nearly S28m worth of capacitors, 
power supplies and transformers, is 
investing S5m in a second factory 
site in southern Taiwan. 


U.S. electronics groups 
to expand in Taiwan 


U.S. $1,200,000,000 

Kingdom of Sweden 



Floating Rate Notes Due 19 9 3 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
3rd August, 1984 to 4th February, 1985 the Notes will 
carry an Interest Rate of % per annum. The interest 
amount payable on the relevant Interest Payment Dale 
which will be 4th February, 1985 is U.S. S645.57 for each 
Note of U.S. 510,000. 


Credit Suisse First Boston Limited 

Agent Bank 



U.S. $50,000,000 


Hapoalixd International N.V. 

: Guaranteed Floating Rate Notes 1986 

" For the six months 
6 August 1934 to 6 February 1985 
the Notes will carry an 
Interest rate of 12 A % per annum 
Coupon Value USS635.70 
Listed on. The Stock Exchange, London 


Gulf Bank up 12% 

BY PETER MONTAG NON IN LONDON 


FIRST-HALF profits at Gulf Inter- 
national Bank rose 12.63 per cent 
over the same period of last year to 
531.7m, toe bank announced in 
Bahrain. 

Total assets of S6.6bn were up by 
S600m on their levels of a year ago, 
but below the $7.44bn reported at 
the end of 1963. The bank said its 
loan portfolio totalled S3.97bn at the 
end of June, slightly below the 
$4-04bn posted for toe end of 1983. 

Mr Sultan Al-Suwaydi, general 


TEOLLEUUDEN VOIMA OY 
(TVO Power Company) 

U .5 .$100,000,000 
Floating Rate Notes due 2004 

Notice is hereby given that the 
Rate of Interest for the second 
interest Sub-period of the In- 
terest Period ending on 5th 
October, 1984 hu been fixed 
at per annum. The 

amount payable for the second 
Interest Sub-period will be 
U.S.S102.80 and will be payable 
together with the amounts for 
the Tint and the third Interest 
Sub-periods of the said Interest 
Period on Sth October, 1984 
against surrender of Coupon 
No. 2. 

Manufacturers Hanover Limited 
Agent Bank 


Brasilvest S.A. 
Net asset value as of 
31st July, 1981 
per Cr$ Share: 1.202.768 
per Depositary Share: 

U.845,826.19 
per Depositary Share: 
(Second Series) 

U. $.$5,471. 15 
per Depositary Share: 
(Third Series) 

U.S 44, 656.02 
per Depositary Share: 
(Fourth Series) 
U.S.5L3-i9.71 


manager, said the higher earnings 
reflected an increased contribution 
from toe bank's merchant banking 
group as well as a reduced rate of 
growth in total operating costs. 

Shareholders' equity rose to 
S47flm from 5447 m at the end of De- 
cember and S441m at the end of 
June 1983. The bank is owned by 
the Governments of Bahrain, Iraq. 
Kuwait, Oman, Qatar, Saudi Arabia 
and the United Arab Emirates. 

Norsk Hydro 
doubles profits 

By Our Financial Staff 

NORSK HYDRO, Norway’s biggest 
industrial group with interests in 
oil and gas, chemicals and light 

metals, more than doubled its net 
profits during the first half of this 
year to NKr l.lfibn ($138. 5m) from 
NKr 570m in toe same period a 
year earlier. Sales and other operat- 
ing income rose to NKr 16.67bn 
from NKr 13.7Zbn. 

The company said profits at the 
operating level rose to NKr 3-04bn 
from NKr 1.92bn, with operating 
profits from the petroleum sector, 
at NKr lifflbn, accounting for al- 
most two-thirds of toe total thanks 
to increased gas sales. 

By contrast, toe market for re- 
fined oil products continued to show 
considerable weakness, while con- 
ditions in toe aluminium and petro- 
chemicals products markets re- 
mained favourable. 


(tO^lbikaemiaV 

luu Reseonch Fundj 
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Deutsche Bank 
expects later gains 
after first-half fall 

BY OUR FRANKFURT CORRESPONDENT 


Siemens 
improves 
margins 
and profit 

By Jonathan Carr in Frankfurt 

SIEMENS, West Germany’s big- 
gest electricals concern, raised 
net profit by 19 per cent to DM 
642m (5220m) in the first nine 
months (to June 30) against the 
same period of 1982- 83, on sales 
up by 7 per cent to DM 30b n. 

The result, which implies a 
profits to sales ratio up to 2.1 per 
cent after U per cent before, is 
felt likely to increase speculation 
of an increase in the almost tra- 
ditional 18 per cent dividend. 

Siemens also raised its invest- 
ment spending in the first nine 
months fay 29 per cent to DM 
L4bn. Order intake at borne and 
abroad increased, with the over- 
all total up by 3 per cent to DM 
36.1 bn. Excluding power station 
business, which brought an un- 
usually sharp jump in orders 
early last year, the increase this 
year is 9 per cent. 

Foreign orders rose by 6 per 
cent to DM 18bn, thanks above 
all to strong demand from the 
UR. 

The boom in modern technolo- 
gy brought a rise in demand for 
electronic components of more 
than 40 per cent 

Domestic orders totalled DM 
18.1bn - an improvement of 9 per 
cent, or of 13 per cent if power 
station business is excluded. Ihe 
emerging upturn in the German 
economy was largely responsible 
for the increase. 

Orders in hand were up by 10 
per cent to DM 62Rbn. 


AM International 

We have been asked to point oat 
that AM v International, which 
was the subject of a notice pub- 
lished on July 27 relating to 
Chapter 11 Bankruptcy Code 
proceedings, is not connected in 
any way with the American Med- 
ical International group, the in- 
ternational health services cor- 
poration. 


DEUTSCHE BANK. West Ger- 
many's largest commercial bank, 
expects profits for this year to be 
close to the high 1983 level after al- 
lowing for risk provision and other 
additions to reserves. 

The bank disclosed in an interim 
report that operating profit - which 
includes earnings from own ac- 
count trading - fell 5.9 per cent in 
the first half year against the six- 
month average of 1983. 

Partial operating profit, which 
covers -only interest and commis- 
sion earnings less personnel and 
administrative costs, was down 4.2 
per cent to DM 9132m (S313.3m). 

The figures indicated that 
Deutsche, the last of the so-called 
“big three" banks to present a half- 
year report, continues to have a 
dear profits edge on its rivals. 

Dresdner, West Germany's sec- 
ond largest bank, reported partial 
operating profit down 14.1 per cent 
to DM 363m and Commerzbank 
said its fall was 14.9 per cent to DM 
293.5m. 

Deutsche, which has already 


made dear it expects to maintain a 
24 per cent dividend for this year, 
saw its interest surplus fall in the 
first half vear by only 0.3 per cent to 
DM 2.1bn. 

Like other bonks Deutsche 
has suffered a fall in its interest 
margin, but it virtually made up for 
this by boosting business volume by 
DM 2bn to DM 124.7bn in the first 
hair. 

Claims on customers rose DM 
I.3bn and at mid-year surpassed 
the DM 60bn mark for the first 
time. Credit to other banks was fur- 
ther reduced by DM 600m to DM 
5.4bn. 

In other bank half-year reports 
Bayerische Vere ins bank said par- 
tial operating profit was down 15 
per cent. While the interest surplus 
fell 4.6 per cent to DM 594.7m, Lhe 
surplus from commissions business 
rose 8.1 per cent to DM 123.1m. 

Hessische Landesbank, the coun- 
try's third largest provincial bank, 
reported partial operating profit 
down to DM 125m from DM 166m 


St Regis 
merger 
finance 
arranged 

By Our Financial Staff 

CHAMPION International the U.S. 
forest products group which has 
emerged as the white knight in the 
St Regis bid- battle with Mr Rupert 
Murdoch, the Australian publisher, 
yestc-rday outlined its financing 
plans for the acquisition of its com- 
pany rival. 

In a filing with the SEC, Champi- 
on says it has entered into a credit 
agreement with a group of commer- 
cial banks to provide S1.05bn to 
fund its offer for St Regis stock. 
The borrowing would be repaid 
through the sale of Champion St 
Regis assets, including certain 
units unrelated to its main busi- 
nesses, by seeking long-term fi- 
nancing or selling its securities. 

Under the offer made earlier this 
week Champion has agreed to pay 
$55.50 a share for us much as 60 per 
cent of St Regis common, and 
S81.03 for each or 2.1m St Regis con- 
vertible exchangeable preferred 
shares. 

Triomf expects 
further gains 

By Jim Jones in Johannesburg 

TRIOMF. the South African fertilis- 
er manufacturer, expects profits 
during the second half of the finan- 
cial year to be significantly higher 
than for the first half. The six 
months to June 30 1984 resulted in a 
disclosed pre-tax profit of R5 16,000 
(5310.000) against R503.O0O in the 
first half of last year and R77.000 
for 1983 as a whole. 

Trading was affected, the direc- 
tors say, by a price war, which has 
now ended, low capacity production 
at the Potcbefstroom factory and 
the high cost of raw materials 
bought under contract in the first 
quarter. 


Brascan’s Great Lakes 
affiliate restructured 


BY BERNARD SIMON IN TORONTO 


GREAT LAKES GROUP, an affil- 
iate of Canada's Bronfman-con- 
trolled Brascan conglomerate, has 
been restructured into a financing 
vehicle for Brascan and two new 
shareholders in Great Lakes, the 
Canadian Imperial Bank of Com- 
merce (CIBC) and Merrill Lynch 
Canada. 

Brascan said the restructuring of 
Great Lakes would facilitate the fi- 
nancing of Brascan “and other se- 
lected companies" including im- 
proved access to international capi- 
tal markets through its links with 
CIBC and Merrill Lynch. 

Great Lakes will probably have a 


“smallish” group of clients, and a 
public share offering is envisaged 
in the next two years, Brascan said. 

Great Lakes, which is 49 per cent 
owned by Brascan, bas assets of 
CS750m (UE5577m) split almost 
equally between cash and short- 
term investments, portfolio invest- 
ments in a number of companies - 
including financial institutions con- 
trolled by Brascan and in Brascan 
itself - and a power utility in nor- 
thern Ontario. Brascan, controlled 
by Mr Edward and Mr Peter Bronf- 
man, has diverse interests in natu- 
ral resources, consumer products 
and financial services. 
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AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 


ECU 57,500,000 
11% 1984-1989 Bonds 


Kredietbank International Group 

Algemene Bank Nederland N.V. Bank Brussel Lambert N.V. 

Banque Indosuez Banque Internationale a Luxembourg S.A. 

Banque Nationale de Paris Credit Commercial de France 

Credit Suisse First Boston Limited Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft 
Nederlandsche Middenstandsbank nv 
Sod£te Generale de Banque S.A. Sparebanken Oslo Akersbus 

Svenska Handelsbanken Group Westdeutsche Landesbank Girozent rale 


„ EnskiJda Securities 

5kdndinaiukj Eftokikb Limited 

PKbanken 


Amro International 

Limited 

Bank ofTokvo International 

Lunucd 

Banque G«$n£raWu Luxembourg SA. Banque Paribas Banque Paribas Belgique SJL 


Ai-Mal Group 
Bank Mees & Hope NV 


Bank Gutzwiller, Kurt. B lingerie r (Overseas) 

Linni.d 


Banca Commerriale Juliana Bank/Banque Ippa 

Bankverein Bremen AG Banque Fran^aise du Commerce Exterieur 

Banque de 1 "Uni on Europeenne 


Bn ring Broi hers & Co., 

Lunar J 

BayerischeVereinsbank Berliner Handels- und Frankfurter Bank Cai&etks Depots etConsicnatiOns Caisse d'Epargne de I'Eiat , Banque dei'Etat 
AJuiriutrwIKInii r “ • LuiifliKuif! 

CERA -Cent rale RaifieisenkasCV.-Belgium Chase Manhattan Capital Markets Group Chemical Bank International Group 

Citicorp Capital Markets Group Commerzbank Compagnie Monegasque de Banque Copenhagen Handelsbank A/S County Bank 

Creditanstalt -Bankverei a Credit Agricole Credit Communal de Belgique S JWGemcencekrediet van Belgie N.V. CreditGemraJ 

Credit Industrie! (TAisace ef de Lorraine Credit Industrie! et Commercial de Paris Credit Lyonnais Dai-Idii fCuigyo International 

Unilnl 

Den Danske Bank Den norske Credi thank (Luxembourg) SA. Deutsche Bank Die Erste osier reichischeSpar-Casse- Bank 

at 18'1 Akunrfalifr ^ AUim^rvlbdiiJi 

Dominion Securities Pit field European Bankine Company Gefina International Genossenscha/ilicheZentralbank AG 

Limurd Lihbi^J Limdrd 

Girozentrale und Bank der duerreichisdsen Sparkassen Goldman Sachs International Corp. Hambros Bank IBJ International 

Aknraj*nrUi£)utt Lmiird tunned 

Irish Intercontinental Bank Istiruto Bancario San Paolo di Torino Kleinwort, Benson KB Luxembourg (Asia) 

Lraucd Limited lamiicj 

Kredietbank N.V. Kredierbank (Suisse) SA. F. van Lanschot Bankiers N.V, Uoyds Bank International Merrill Lynch Capital Markets 
Mitsubishi Finance International Morgan Stanley International NederlandseCrediethanknv The Nikko Securities Co.. (Europe) Ltd. 
Nippon European BankS A. Nomura International Norddeutsche Landesbank Girozentrale Orion Royal Bank . Osier reichische La nderbank 

-LTCB Croup- Lmtird Limned 

Pierson, Heldring & Pierson N.V. Privatbanken A/S Rabobank Nederland The Roval Bank of Canada (Belginm) S. A. Scandinavian Bank 

■ Liimted 

Sod etc Generate Sorilte Generale Abaci enne de Banque Sparekassen SDS Sumitomo Trust International 

Swiss Bank Corporation International Union Bank of Norway Lid. Union Bank of Switzerland (Securities) 

United Overseas Bank (Laxembourg)SA. VertinS- und West bank S.G.Warburg&Co-Ltd- Wood Gundy Limited >amaidii International (Europe) 
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Barclays Bank £46m up at midway 


DESPITE MAKING further Sub- 
stantial provisions for bad and 
doubtful debts, Barclays Bank, 
the UK's biggest dearer, raised 
its pre-tax profits by £46m to 
£308m for the first six months of 
1884. 

Earnings emerged 3.3p down at 
45.1 p per £1 share, but share- 
holders' dividend is being 
stepped up by Ip to 12.5p net. 

The provisions, both specific 
and general, rose from £205m to 
£231m and reflect continuing 
problems experienced by bor- 
rowers at home and abroad. 

As indicated at the ann ual 
meeting, the bank has decided 
to provide for the effects of the 
Budget changes in tax rates and 
allowances and the potential tax 
liabilities unprovided at the end 
of 1983. 

An amount of £543m has been 
transferred from reserves to 
cover this charge. However, 
Barclays chairman. Sir Timothy 
Sevan, says payments will be 
made over a considerable 
number number of years during 
which time the funds will remain 
available to support the business. 

First balf retentions, together 
with the U 55350m loan capital 
raised earlier this year, have 
come close to restoring the 
bank's capita] resources to their 
end-1983 levels. 

On the domestic side, all 
group operations improved but 
of the International activities. 
South Africa and the Rest of the 
World showed falls of £20m and 

£23m respectively. 

The group's total profits for 
the half year advanced front 
£305m to £3S0m. An analysis 
of these by geographical area 
shows domestic — Barclays Bank 
£208m (£l32m), Barclays Mer- 
chant Bank £7m (£Gm), Mercan- 
tile Credit £23m (£17m) and 






Hugh RotrUadga 

Sir Timothy Sevan, the chairman of Barclays Bank, says 
there are no present plans for a rights Issue. 


other domestic companies £39m 
(£27m); and international — UK 
£l&m (£19m), U.S. £31 m (£5m). 
South Africa £27 m (£47m) and 
the Rest of the World 29m 
(£S2m). 

Tbe South African operations 
were adversely affected by a 
reduction in interest margins 
due mainly to the effects of the 
country’s monetary policy. 

Group . operating profits 
totalled £342m (£269m) to 

which associates added a further 
£38m (£36ra). The pre-tax results 
was struck after deducting 
interest an loan capital of £72m, 
against a previous £43m. 

Tax charge almost doubled to 
£142m (£75m) but minorities 
accounted for only £ 12 m this 
time, compared with £22m. 

Extraordinary items comprised 
the deferred tax provision, 
balanced by the transfer from 


reserves, an da £12m surplus 
arising from the reduction of a 
hading In a subsidiary company. 

The charge against profits in 
respect of specific provisions at 
£189m showed a small improve- 
ment on the levels experienced 
in 1883. Of the total, £85m arose 
from domestic operations, includ- 
ing subsidiaries, and £104m from 
international activities. 

It is pointed out that in con- 
tinuing recognition of tbe 
possible repercussions of the 
problems of the world economy 
on the value of group assets, it 
was decided to charge against 
profits a further £42m in respect 
of general provisions. These now 
stand at some £350 m. 

On the domestic front volumes 
have continued to rise at 
Barclays Bank, which takes in 
the *rK clearing bank and 


Barclaycard, and leading margins 
have Improved. However, con- 
tinued competition for retail 
funds and an increased reliance 
o mhe wholesale market has 
been experienced. 

Commission income has 
increased and overheads have 
again been well contained. 
Although economic recovery is 
continuing, the bank says the 
level of provsions is again high. 

Barclaycard continued to grow 
rapidly and achieved a further 
increase in operating profits. 

In a statement following the 
release of the interim results Sir 
Timothy said the bank had no 
present plans for a rights issue. 

The sharp rise (£95m) in 
domestic profits arose out of 
tigh controls and an increase of 
betwen 25 and 30 per cent in 
commission income. 

Tbe chairman revealed that 
the bank bad gained 650,000 new 
customers since this time last 
year, which had raised total cur- 
rent accounts to 7m. 

Mr John Quinton, Barclays' 
senior general manager, said he 
thought interest rates would 
remain at their current levels 
until the autumn and then start 
to falL 

Tbe Proposed merger of Bar- 
clays Batik International has 
received Royal Asset enabling 
the merger to take place on 
January 1 1985 as planned. 

For the whole of the 1983 
year, tbe bank made pre-tax 
profits of £557m which the 
directors said were not unsatis- 
factory in the light of the 
strains to which international 
banks had been exposed. They 
pointed out that the year had 
been the worst ever for business 
failures and that the results had 
been adversely affected by bad 
and doubtful debt provisions. 

See Lex 


Acquisition boosts Cowie to £807,000 


THE ACQUISITION of the 
Hangar Group by T. Cowie has 
had an Immediate effect on 
results says Mr Tom Cowie, 
chairman. Pre-tax profits 
increased from £316.000 to 
£807.000 for the nine months to 
the end of June 1984. 

Turnover of this motor vehicle 
dealer, coach operator, safety 
equipment and finance company 
expanded from £75. 36m to 
£100.08m. Results are for nine 
months out of a 15 month period 
as the company is in the process 
of changing its year-end to 
December 31. 

A net interim dividend of Ip 
has been declared which com- 
pares with 0.8p in the first half 
last year. In the last full year 
a total of 2p was paid from 
pre-tax profits of £1.13m on 
turnover of £104.72 m. 

Earnings per share for the 
nine months were shown as 


increasing from 0B5p to 4.36d. 

Mr Cowie says ' property dis- 
posals are progressing but the 
effect will not be felt until next 
year because of planning con- 
sents required by purchasers. 
Tbe disappointing trend in 
Interest rates has dampened 
slightly a " very optimistic ” 
picture. 

Hanger Group figures are 
included in the interim figures 
from April 9 1984 and have bad 
an immediate effect on results, 
with a significant contribution 
from leasing activities, together 
with all acquired dealerships 
making profits. 

In tbe motor division, the 
restoration of manufacturers’ 
bonuses by Ford during May and 
June, together with the com- 
pany's GM dealerships achieving 
record profit levels, helped this 
division to improve its perform- 
ance substantially. 


Pre-tax profits were struck 
after increased interest costs of 
£2-29m against £1.07m, and 
included lower profits from 
related companies of £375.000 
<£453,000). 

• comment 

The bones of Cowle's figures 
need to be examined fairly care- 
fully. Both operating profits and 
tbe interest charge have gone 
soaring after the Hanger acquisi- 
tion and at the pre-tax line Cowie 
is nearly £500,000 ahead. More 
than £300.000 is straight in from 
Hanger, while another £100,000 
can be put down to a decline in 
the underlying merest charge at 
Cowie. Hanger’s Interleasing 
subsidiary will almost certainly 
be sold into tbe 50:50 joint 
venture with Forward Trust, 
relieving Cowie of the opera- 
tions mammoth level of debt, 
though, of course, part of the 


operating profit will equally dis- 
appear. Yet even with Inter- 
leasing off the balance sheet 
Cowie's core debt la still around 
£ 18 m against £15m of share- 
holders' funds. That imbalance 
will persist throughout the year 
until dealership disposals (there 
are four too many under Ford's 
rules) -get going. That aim is to 
take capital nearing down to 60 
per cent by next year. Meantime 
the extended 15-month period 
will t?ke in two dog quarters 
of September-December. Cowie 
might expect to lose around 
£400,000 then and so film pre- 
tax may be all that could be 
ex — peeled. Next year share- 
holders should be looking for 
£2m or more unless the car 
market crashes. The price of 3Sp 
—•just about equal to a third of 
n.a.v. — looks on the lean side 
given the prospects over the 
longer term. 


| Johnstone’s 
j Paints 
j down at 
| six months 

FIRST HALF pre-tax profits of 
Jobnslone's Paints declined from 
j £684.009 to £480.009 but the net 
j interim dividend is being held 
• at 1.765p per Hip share. 

It is anticipated that :he group 
will maintain its share of the 
decorative paint market in the 
second six months. 

Turnover for the opening half, 
to June 2 1984, improved from 
£4.42m to £4.61 m. The reduction 
in profit arose from a significant 
increase in raw material costs 
and wage settlements which the 
group was unable to pass on to 
its customers owing to severe 
price cutting by competitors. 

The expansion programme is 
on schedule with the new Man- 
chester depot and the extensions 
at Birmingham and Bolton com- 
pleted in the first half. The 
factory warehouse extension 
should be ready by November. 

Tax for the half year took 
£220.000 (£356,000) and earnings 
totalled 2.56p (3.12p) per share. 

Despite difficulties in the paint 
industry the group pushed its 
pre-tax profits for the 1983 year 
up to a record £L.93m (£l.S5m). 

The group’s shares are traded 
on the USM. 

• comment 

The tough competition in the 
UK paint market has finally got 
to Johnstone’s. For five years 
this USAf company made steady 
if unspectacular progress while 
other paint manufacturers 
suffered from recession. Now 
Johnstone's has been squeezed 
bard between rising raw 
material and labour costs and 
the impossibility of raising 
prices without losing market 
share. This Northern-based 
company's difficulties were com- 
pounded by the miners’ strike 
and bv a three week strike at its 
own factorv. The outlook far the 
second half is a little better 
since the warm weather has 
encouraged house painters to 
nick up their brushes but the 5 d 
fall in the share orice to fW*' 
fairly reflects the fact that the 
immediate future for Johnstone’s 
will not be easv. Next year 
looks much brighter since the 
opening of the warehouse 
extension, increasing storage 
soace by 70 per cent, will allow 
the comnany to increase produc- 
tion and tender for large con- 
tracts from retail chains to add 
to its trade sales. Johnstone’s 
should make £1.4m pre-tax this 
year, putting the shares on a p/e 
of about 94. assuming a 30 per 
cent tax charge. 


Lonrho maintains upward 
trend with 22% rise so far 


THE UPWARD trend forecast at 
the last year-end by Mr Roland 
“ Tiny ” Rowland, chief executive 
of Lonrho, has been realised in 
the six months to March 31 1984 
with a 22 per cent increased in 
taxable profits. 

The result at the midway stage 
was £53m, up from £43.4m. and 
is accompanied by a confident 
expression that the traditionally 
'better second balf will produce 
a “ highly satisfactory " overall 
result. 

The substantial increase In 
group profit was achieved on 
turnover which rose by four per 
cent, from £l.lbn to £1.15bn. 
For the last full year this inter- 
national trading group turned in 
a result 50 per cent higher, at 
£1 13.2m, on turnover of £2.34bn. 

The directors' confidence is 
reflected in the payment of a 
second interim dividend of 3.5p 
net per share, in addition to the 
special lp paid last April. The 
total last time was 9p. 

Tbe group’s share of tbe turn- 
over of associates for the period 
amounted to £454m (£369fim). 
and is excluded from the stated 
figure. The profit before tax 
includes £24.8m (£18m) from 
associates. 

The group’s tax charge 
increased from £ 20 - 2 m to £2S.6m. 
and minorities accounted for 
rather less than last time it 
£3.9m against £7.1m. 

Attributable profits came out 
at £23. 5m, a 46 per cent increase 


HIGHLIGHTS 


After briefly looking at the latest trends in the gilt-edged market 
Lex comments on the figures from Barclays Bank where profits 
are broadly in line with expectations at £308m. The increase is 
due to a rise in commission income and slightly better provisions. 
The column then turns its telescope onto Lloyds Bank, which Is 
buying out the minority in Lloyds and Scottish as expected. The 
price is pitched at roughly book value and Lloyds will probably 
soon be selling Its holding in Royal Bank of Scotland. The column 
finally turn its attention to the figures from Lonrho where a 46 
per cent rise in interim earnings is in line with market! hopes. 


over last year's £ 16 . 1 m. Earnings 
per share increased by the same 
proportion to S.9p. 

The last fuff financial period 
saw a 103 per cent rise in both 
attributable profit and earnings 
per share, the highest Increase 
for 17 years. 

In analysing the results so 
far. the directors point out that 
hotel and leisure interests in 
both the UK and the Americas 
have made a significant contri- 
bution to tbe increase in group 
profllabtltiy, while commodity- 
based activities in Africa have, 
overall, performed well. 

In the UK tbe increase from 
manufacturing was partially off- 
set by a lower return from the 
effect of the delay in launching 
the new Golf. Since the launch, 
sales of the Golf have been 
strong and VAG <UK) have 
maintained their share of the 


domestic car market . 

They add that Lonrho baa 
been appointed UK conces- 
sionaire for thx> range of 
vehicles produced by the 
Spanish motor manufacturer 
SEAT. 

Other developments have 
involved the casino activities of 
the group in the UK, which 
have been further expanded and 
strengthened by the transfer of 
the International Sporting Club 
licence to larger premises in 
Park Lane and the acquisition 
of two additional London 
casinos. The casino in Park 
Lane opened on Jnly 18. 

The directors add that, as 
previously 'announced. . two addi- 
tional Lonrho directors will 
stand for election to the House 
of Fraser board at that com- 
pany’s next agm. 

See Lex 


Aaronson Bros reports 
£0.8m advance at halfway 


THE HALF YEAR to March 31 
1984 saw pre-tax profits at 
Aaronson Bros advance from 
£lm to £1.84m. Despite the 
usual seasonal slowdown In 
demand, the directors say trends 
at the veneer merchant have con- 
tinued to be favourable, and 
they expect a satisfactory result 
for the year. 

They have recommended an 
interim dividend of 12 p against 
0.9p for the comparable period 
last year, but say the rise should 
not be taken as an indication 
of the likely final. 

Sales for the half year were 
over 16 per cent up at £47.12ui 
(£40.5Sm). Tbe tax charge was 
£402.000 (£205.000), leaving 

attributable profit at £1.44m 
(£733,000). 

• comment 

Aaronson’s 84 per cent pre-tax 
profits increase puts it well on 
the way to matching its 1979 
record of £4m for the year. Gross 
widened by 1.5 points to nearly 


4 per cent, partly thanks to over- 
head savings achieved by a 
£l0.7m investment in new plant 
over ...tbe ...past ...four years. 
Aaronson has also managed real 
price increases on the back of 
a revival in the furniture and 
DIY trades and an easing in 
import competition. Continental 
European producers, which take 
an estimated 60 per cent of the 
UK board market, have allowed 
export prices to harden as 
demand in their home markets 
has recovered. It looks as if the 
group has gained market share, 
because its regional network of 
five deposits has allowed rt to 
respond quicker to increases in 
demand than competitors which 
rely on central distribution. Net 
borrowings have continued their 
downward trend to £L1.7m, still 
a demanding 67 per cent of 
shareholders’ funds. The shares 
succumbed to a bout of profit 
taking and slipped 3p to 55p, 
where they yield 6.4 per cent 


Blue Circle 
offshoot makes 
good progress 

Consolidated profit before tax 
at Bine Circle Southern Cement 
rose 36 per cent In the six 
man lbs to June 30 1984. from 
A813J9m to A$17.9m (£11 :37m). 

The Sydney-based group, 41 
per cent owned by Blue Circle 
Industries, reported soles 
revenue up from . 891.46m to 
$iOS.l4m. Trading profit was 
623.39m (813.19m). TUX took 
SS.41m (86.33m), depreciation 
$6.01 m (85.98m), and Interest 
82.17m (82.82m). 

Demand for cement products 
suffered a sharp downturn in 
Australia in the first half of 
1983. However, a better trend 
in the second half continued into 
the first half of the current year. 
The croup expects the improved 
market in- NSW. Victoria and 
Western Australia to hold firm, 
though further growth is un- 
likely. given the present 
econonjiic climate. ■ 
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As of August 1,1984 


First Interstate Bancorp 


is pleased to announce the acquisition of 

Continental Illinois Limited 

and its change of name to 

First Interstate Limited 

(A fhKogm&ed Ban* by the Bank ot England under the Banking Act 1979) 


First Interstate Limited 
162 Queen Victoria Street 
London EC4V4BS, England 


General Telephone; (01) 236-5292 
General Telex: 887010,887019 
Securities Telex: 883646, 884661, 884662 


J. J. Pinola, Chairman 


W. A Page, Managing 

D. Gates, Managing 

P. J.Truffert, Managing 

E. D. Darras 
P-M. Jacques 
D. G. Lord 

E- A. F. Rides 


B. G. Willison, Deputy Chairman 

Executive Directors 

K.W. Cunningham, Managing 
M. D. Posen, Managing 
A. S. Wilson, Managing 
P. LGersh 

C. E Law 

A. A. M or ante 
R H. Waldman 


Principal Activities 

Securities Sales and Trading, Treasury 

D. Gates, L- Y. Crammond, K. L Hall, M. I sherwood, SLMcWhir, P. Savage, S. L Siu, R M. Thomas, 

J. D. Wyatt 

New Issue Underwriting 
P. J.Truffert 

Interest Rate and Cwrency Swaps 

A. S. Wilson, K. SL J. Martin 

Real Estate Finance, Trade Finance 
M. D. Posen, E. A. F. Rides, W H. Adams, G. C. Morris 
Corporate Finance 

K. W. Cunningham, E D. Darras, P. L Gersh, P-M. Jacques, C. E Law, D. G. Lord, A. A. Morante, 

R. H. Waldman, R Cohen, I. H. Elstein 


Consolidated Balance Sheet 

(audited at June 30, 1964} 


Assets 


Cash, balances at bankers, money at 
call and short notice 

Listed securities 

Deposits with banks and finance 
houses 

Loans and advances 
Lease finance receivables 
Amounts due from group companies 
Amounts receivable from securities 
sold 

Other accounts receivable 
Fixed assets 


£ 

Liabilities 

£ 

000’s 

1,554 

Share capital and reserves: 

Share capital, authorised, issued and 

000’S 

fully paid - 

8,000,000 ordinary shares of £1 each 

8,000 

9,267 

Retained profits 

7,127 

30,322 

17,163 


15,127 

4,946 

77,382 

Current and deposit accounts 

121,375 


Amounts due to group companies 

5,124 

22,385 

Amounts payable for securities purchased 18J302 

2,119 

Other accounts payable 

3,585 

252 

Corporation tax 

1,877 

165,390 


165,390 


First Interstate Bancorp 

Los Angola, CtfUcrnia K 


Consolidated Data (dollars millions) as of December 31, 1983 
Total Assets$44,423 • Total Stockholders' Equity$2,092 • Net Income $247.4 

JMsmMtanal CMcoa 

Aste-AwM: Bangkok. Hong Kong. Jakarta. Manila, Seoul. Singapore. Sydney. Taipei, Tokyo £wa p» UU i S a EM Abu Dhabi. Frankfurt, London, 

Meant*, Milan. Latin America Buarws A<ret. Caracas. Luna, Rio oe Jpnenoi Worth America Calgary, Chicago. Denver, Houucr, 

U» Angelos, Miami, New Yotk, Pnoetta, Pgrtiano, SgaFrjriMca, Sum*, t&omo. QtHhcn Stand* Geoige "town (Grand Cayman), Nassau. 


THE ELECTRICITY SUPPLY INDUSTRY IN ENGLAND AND WALES 1983/84 

In eveiy respect 

successful 



year... 


9 


REPORTS 
PHILIP JONES. CB. 
CHAIRMAN OF THE 
ELECTRICITY COUNCIL. 


AT THE end of my first year 
jt\as Chairman I am pleased 
to report that 1983/84 was, in 
every respect, a successful year 
for the Electricity Supply Indus- 
try in England and Wales. 

The competitive position 
of electricity. 

This has improved in relation to 
other fuels and we are determined 
that it should go on improving. 

In real terms the orice of domes- 
tic electricity is now about 8% low- 
er than it was three years ago. 

The balance is changing in favour 
of electricity and in many instances 
electricity is now the cheapest form 
of space and water heating. 


position and increased our sales, 
while at the same time main taininga 
high level of service. . . 



KevStatistics. 



1983/M 

Change on 

Operating profit £901m 

+£33m 

Profit after 



interest 

£456m 

+£125m 

Income 

£9,562m 

+£292m 

Expenditure 

£9, 106m 

+£167m 

Net assets at 



end of year 

£35, 280m 

+£l,552m 

Capital 



expenditure 

£l,361m 

+£100m 

during year 



Units sold 



(million kWh) 

199,690 

+6,525 

Customers 

21,047.102 

+218.768 

How our costs are divided. 


O UR aim will remain to produce 
electricity as cheaply and 
efficiently as possible and give our 
21 million customers a continuing 
high standard of service. . . To this 
end we will continue our efforts to 
reduce our costs and improve our 
productivity. 


Fuel 

45.4% 


Other costs 
24.4% 



•Based on the average price per unit for a 
3. 300 kWh domestic customer on standard 

tariff. 


Financial highlights. 

Results were better than fore- 
cast... achieved without any in- 
crease in the average price to our 
customers... We exceeded the 
financial targets set by the Govern- 
ment, improved our competitive 



Copies of the Industry's Annual Report for 
1983/8-1 may be obtained from the Putatic and 
Overseas Relations Department, Electricity 
Council, 30MiUbank. London SW2P4RD. 

Please send me a copy of your 
Annual Report. 

Nanru* _ . . • 


Address. 


Depreciation 

14.2% 


Salaries 

16% 


Cl 375 


V; 
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UK COMPANY NEWS 


MINING NEWS 


waumg game 
for ‘Freddies’ 

BY KENNETH MARSTON, MINING EDITOR 

TT TAKES* brave man In these year’s Increased dividend Income 
TOwrtain - days to forecast near of Ri.S3ba. 


ICC up 39% and more growth seen GEC spells out 

OFITS BEFORE tax of ICC ^ j| ave reorganised and a /\4nil p At CilinyA 

i Services moved ahead to DIVIDENDS ANNOUNCED much better result is expected ll^l.fl l IN (LiJ. 5>IIttJL C 

in the year to March Date C orre- Total Tota j here. 

1984, an improvement of 38 Current of spending for last A n m 

r cent over the previous year s payment payment div. year year • COTOlHCnT ni O o 

tated £639,503. Aaronson Bros Jot. 1.2 Oct 8 0.9 — 2.1 Few companies can have changed il l ll C illlS C SCilv ^U C 

Unreal indications are that Barclays Bank lot. 12.5 Oct 10 11-5 — 24 Their spots more completely in *r w 


prospects 


The other aspect is the com- 


PROFITS BEFORE tax of ICC 
OH Services moved ahead to 
£891,579 in the year to March 
31, 1984, an improvement of 39 
per cent over the previous year's 
restated £639,503. 

Current indications are that 
the group will show an Improved 
performance in the present year. 
The directors point out, however, 
that despite a slow improvement 
in the general economy margins 
will continue to be- under 
pressure. 

The dividend is being held at 
0.02p net per lOp share. Earn- 
ings rose from 0.54p.to 1.53p. 

Turnover was little changed at 


Africa n- company which depends pany's minerals rights, the will continue to be under 
targely on; the fortunes of gold acquisition of which dates back pressure. 

vagaries of exchange many years. It Is the existence The dividend is being held at 
"r 3 - , K jht 5 * h,ch S n)V r*f 0.02p net per lOp share. Earn- 

But "Mr Basil Jackson, chair- .5i£L?£ Jf e and which ings rose from 0.54p. to l.53p. 

man of Free State Development f0r III? _ fac £ that Turnover was little changed at 

and Investment (better known cm F e ° t sbar ® P r , lce £11.82 (£11. 7m) as were gross 

as "Reddies"), is prepared to Md kSvS St profits at £2 ‘ mm ' compared with 

put his personnal view in the SL £2.Blm — the group specialises in 

company's annual report that ® P®? corrosion protection and main- 

results for 1985 " are unlikely to tonance North Sea oil rigs. 

srjpsp ^ * s? ttsfssrs ss s^— ■* “ on the 

During the company’s past ftSn^gnfraoSf however, ^s°a to^Ss^^LSBmf^uMmerMt 

finnnrmt year.- which rune to rnttlv nnri Unnh. Duc interest 


payment payment div. year year 

Aaronson Bros int. 1.2 Oct 8 0.9 — 2.1 

Barclays Bank int 12.5 Oct 10 11-5 — 24 

BertamD 0.88 Sept 21 0.83 0.88 0.58 

Peter Black 1.96 Oct 8 1.75 2.91 2.63 

T. Cowie* inL 1 Aug 24 0.8 — 2 

ICC Ottt 0.02 Oct 1 0.02 0.02 0.03 

Johnstone's Painlst int. 1.77 Oct 19 1.77 — 4 

Law Debenture iot. 2.55 Oct 12 — 4.75 

Lonrho 2nd inL 3.5 Oct IS — 9 

_xi».iU*nd5 shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock, fi For nine months. 


have been reorganised and a 
much better result is expected 
here. 

• comment 

Few companies can have changed 
their spots more completely in 
the past year than ICC Oil Ser- 
vices. Before the acquisitions 
of London Stone and Jenkins & 
Davies, around 75 per cent of 
the group's 'turnover was related 
to the troubled ship and oil ng 
■ cleaning industry. That has now 


BY ALEXANDER N1COU 

General Electric Company yester- 1981 and given enhanced tax 
day spelled out details of a share benefits in 19S2, are an oppor- 
purchase scheme for which it tunny to get money back to 
plans to seek shareholders’ shareholders In a tax-efficient 
approval at its annual meeting way. Mr Ralph said. In addition. 


dropped to more like 10 per 0 n September 14. 


cent, with the rest concentrated 
on on-shore maintenance and 


on September 14. if made al the right price and 

It had said previously that it subject to interest and tax rates, 
would ask for authorisation to purchases could increase the 


results for 1985 " are uhliketv ta Contrary io some opinions, 

3S?4S5Sy 5 tes: 


some opinions. 


the past year: 
During the 


During the company’s past from grass roots, however, is a 
financia l year,- which runs to costly and lengthy business, but 
June 30, set profit* improved to turning to account areas which 
R 12 . 19 m (£L01m) from Rl-91m can be worked from evlgtjng 
in the previous 12 months and mines can he a paying pro- 
the dividend total was raised to position, as we have seen in 
55 cents from 50 cents. The net recent years. 


B live game, especially in South 
Africa. Starting a new mine 
past from grass roots, however, is a 


Extraordinary charges Jenkins & Davies for the 

amounted to £379.764 (£37,790), months to February 29, 1984. 

including deferred tax of Comparative figures incl 

£333,000. Attributable profits London Slone for the yean 

emerged ahead at £384,836, end-December 1982 and 
against a previous £220.284. results of Jenkins & Davies 

During the year the group th * February 28.1 


Jenkins & Davies for the 12 pqver station decontamination 
months to February 29. 1984. business. Meanwhile, offshore 


„ , . 1 "f nore ?? j e °.P L , would ask for authorisation to purchases could increase the 

fabrication, ana industrial clean- buy ovra shares. company’s earnings per share, 

ing. where it has gained a foot- If lhe scheme is approved, Mr Ralph said that given 

in the growing nuclear will be able to buy up to GEC’s cash position, expenditure 


12 pc.ver station aeconiamiuanon 250m shares, or 9 per cent of 
business. Meanwhile, offshore currently issued capital, at a 
ude contracting, which turned m min ini uni of 5p and a maximum 
to only a marginallyincreased tax- of 3 oo p each. The authorisation 
the able profit of £209,000, is now wou id i ast f or is months, until 


Comparative figures include contracting, which turned in 
London Stone for the year to oriiy a marginally increased tax- 
end-December 1982 and the able profit of £209,000, is now 
results of Jenkins & Davies for seeing a growing number of 
the year to February 28, 1983. long-deferred projects at last 


March 13 1986. 


on its own shares would not 
curtail Us flexibility or ability 
to expand. 

Details of the share scheme and 
of GECs “ cash mountain “ 
were given in its annual report. 


GEC shares closed yesterday published today. The “chairman’s 


«# AA.10IU r UUl JkMJ 1C I trot UUriUK UIC > Cdl U1C UVUH _ - . _ . ■ . . - 7 . - - p n , «■ ■ r ' W "-V ’ + mmmmmm nmmmmmm — 

Income also fell back at £4.493 merged with London Stone and Jenkins & Davies has recently coming to fruition. J. & D s. al i 94 P> U p lOp, capitalising the statement " was written by Lord 

(£129.346). Interest charges took then subsequently with Jenkins commenced a £6m contract to £6m Middle Eastern oil refiner> company at £5.33bn. Aldington, the deputy chairman, 

— o ■> j - 1 - -• *' — Esso contract, greater activity onshore. — -** -* ■- * — J ~ — ■ — - - ■- 


£265393 (£221,859). 


Tax accounted / for £126,979 foclude ^e results of Ixmdon r ? fine! 7‘ at Milford Haven and and ^ improved result from 


asset value, taking in investments “Freddies," with its holdings 
at market prices, rose S3 per cent of mineral rights In the Orange 
to R40J2m, or’ 1,107 cents (512p) Free State and Klerks dorp gold 


cent years (£385.744) to leave net profits 

“Fraddfos," with its holdings f810 - W1 ***** « ^64,600. 


Stone for the 15 months to 
March 31, 1984 and the results of 


per share. 


areas, is thus well placed for 


. There are two main aspects such deals with neighbouring : 
to “ Freddies.? . The .first is its mining companies. As Mr Jack- 
investment-. portfolio which pro- son says, "the turning to account 
videg the. bulk of income. This of mineral rights is often a slow 
is comprised, mainly of South business," but "Freddies" “hope 
African gold -shares which con- to derive the appropriate reward 
tributed 79 per cent of the past for shareholders in due course.” 

Hope stirring In the 
coal export markets 


P. Black reaps benefit of 
expansion with £4m profit 


IN ANNOUNCING pre-tax profits 
up from £3. 48m to £3 -97m for the 


A final dividend of 1.96p net 
bas been recommended, which 


year to April 30 1984, the direc- with the 0.945p interim raises 
tors of Peter Black Holdings the total from 2.625p to 2.905p. 
consider that hte improved per- A one-for-one scrip issue is also 
fo nuance, especially in the recommended. 


ALTHOUGH 
metals -and 


prices of many follows negotiated price redur- 
mlnerals remain tions earlier this year for coking 


second half, reflects the positive Grt)U0 tumove 
impact of the group's invest- cent t o £62.07m. 
ment programme. . 

The group has traditionally .. v 1 * 


Group turnover rose by 23 per 


£182,000 


been a manufacturer of footwear higher at £998,000. Attributable 

„ ., and luggage, but has recently profits Increased from £2.66m 

depressed there la growing evi- coal and iron ore and a sub- expanded Into lighting, ceramics to £2.97m. from which dividends 

deuce of an increasing demand sequent sharp increase in sales and glasware. took more at £465,000 against 

for such products, notably copper of the latter material. The second half added £2.1Sm £420.000. Stated earnings were 

and iron ore, which could lead The latest contracts for stearv to the total, against £1.74ra, and 18.56p per -25p share, up from 
to a firming in prices by the end ing coal were settled betwe :n the directors say that prospects 16.63p. 

.of the. year.: . division of CSR and Oakfarid.~e for new and existing product The annual meeting will be 

The latest indication of this with Japan's Electric Pow-tr areas are encouraging. held on October 5. 

comes from the. depressed export Development Corporation at 


.of the . year. . • division of CSR and Oakfaridrte 

The latest indication of this with Japan's Electric Pow-tr 
comes from the. depressed export Development Corporation at 
market for cod which has' been AS43.40 per tonne and- are 
subject to falling 1 demand and expected to serve as a benrh- 
extremely competitive trading, mark for Australia's soft coal 
In May Mr Graham Boustred, sales. In the 1983-84 year 
chairman of .= the big South Australia shipped about 9. ora 
African Anglo American Coal tonnes of steaming coal to Japan. 


for new and existing product 
areas are encouraging. 


The annua! meeting will be 
held on October 5. 


Bertam turns in £0.7m 


PRE-TAX 


Corporation commented that the 
fall in prices of steam coal on 
the international market had 
bottomed following reduced 
exports from the U.S. and the 


BOARD MEETINGS 


Now comes news that South 


TODAY 

British American 


Korea is to import ah, -admittedly GwmwbI Trust. Martin Ford. Gartmora 
modest, extra 500.000 tonnes of 


SSSonTuTw to meSt St Bnd ,MU ~ I — —■ 
shortages of cooking and heating future dates 

fuel. This will raise the country's interim*: 

planned Imports -of coal this year « UB H 

to L06m tonnes as part of. the corSh**. T ™T Aus is 

total, coal requirements. Of an Flaming MaVceniue lnvasimmit 

estimated 21m tonnes. Trim Aug t* 

. .In . the . bigger league, .the. imi tAug i* 

Australian Government has . 2**"* £ 

appr^ w steamlms floal K.hd industfrai'*:"!::: i;::"" Ava l 

contracts with Japan at prices sag» Holiday* - tAug 23 

close to those of a year ago; this Umdora Aug io 


have been produced by Bertram of fixed t 
Holdings, Malaysian plantations £14.000 (i 
bolding company, for the nine companies 
months to the end of 1983, (£108,000). 
grinst 516,000 for the year to the There wi 
end of March 1983. of tangible 

. The single dividend payment lfL in 
hns Uen held at 0.875p net. 

Earniqgs per 10p per share are 

shown as the same at 1.57p 10 JL 1 * 1 !™" 

before extraordinarily items, and n ® ,« . 


£698,000 £103.000 (£112.000), gain on sale 


of fixed assets investments of 
£14.000 (£4,000). and related 
companies profit of £194,000 


There was a loss of on disposal 
of tangible fixed assets of £1,000 
(gain £46,000). Distribution 
costs took £141,000 (£124.000) 
and administration costs came 
to £121,000 (£171,000). 

The company is changing its 


« fcUta* f wn 5 MB to i.Wp >„'« ?SSFSS“;Si 


TRANS-MATAL COAL CORPORATIOM 

LIMITED 

(Incorporated in the. Republic of South Africa ) 

“TRANS-NATAL” 

PROPOSED RIGHTS OFFER 

In accordance with an announcement made on 19 June 1984, shareholders of 
Trans-Natal registered at the close of business on 17 August 1984 will be 
entitled to participate in the rights offer of 12.7% unsecured subordinated 
compulsorily convertible debentures of 850 cents each (the “ convertible 
debentures") at par. 

The rights offer is subject to the necessary resolutions being approved by 
shareholders - at a general meeting to be held on 7 August 1984 and to The 
Johannesburg Stock Exchange granting a listing of the renounce able letters 
of allocation (nil paid) and the convertible debentures and The Stock Exchange 
London granting a listing of the convertible debentures. 

Full details of the rights offer will be contained in a circular, including the 
renounceable letter of allocation (nil paid), which Is expected to be posted to 
shareholders of Trans-Natal on 24 August 1984. 


n £ tpr S ' * ■ * Tax took £385,000 (£203.000), 

ft S Reiver was £ 1.33m against -ff«i 

s s s p s Etfi £^°So d up p£?s -arsTsStaTa « 

aUSi? compulsory land acquisition of 

aub 22 J™®* 5 ™S de 1nv£m5£te f ”tf £64 - 000 («04,000) and profes- 
Aua 30 ?7iiRiuu? SSetS /rii?TS? nei,tS «»w' sional expenses in connection 
*“2 S in,.™* nf with MaJyasianisation of £15,000 

Aug io interest and similar income of There was a related 

■ — — company surplus from compul- 

sory land acquisition of £27,000 
this time, subject to £3,000 in 

0RP0RATI0N SMS. aebits ° f su “ 


Johannesburg, 3 August 1984 

CE NTRA L MERCHANT BANK 
LIMITED 

(Registered Merchant Bank) 


BARCLAYS NATIONAL MERCHANT 
BANK LIMITED 
(Registered Merchant Bank) 


; Another year of continuous progress 

Points from the accounts, the Directors’ Report and circulated 
statement of the Chairman, Sir Henry Warner, BL 

ir The surplus from property rentals after' tax was £1,767,000 for the year ended 
5 April 1984 compared with £1,446,000 for the previous year. The directors 
recommend a final ordinary dividend of 4-Op per share making a total ol 6-8p 
against 6'5p last year. 

if The level of business and the year end financial position were satisfactory 
Bnd the directors expect the present level of activity will be sustained for the 
foreseeable future.. 

if In the opinion of the directors the market value of properties held as current 
assets by the group at 5 April 1984 is approximately £90,000,000 as compared 
with the value in the balance sheet of £26,888,000. 
if The management and staff of the Company work as a team. The managers 
meet'regularly tti exchange Ideas and share experience. The results of the year 
- . under review reflect their combined efforts in ail aspects-of the business. 1 am 

- sure you will join me in thanking them. - 

Three year profit summary 

A - £'ooo rooo e’ooo 

.flenla less rates'payable . . 4 023 4.884 J£72 

Surplus from property rentals and other income 3,228 3,482 4,024 

Profits Irom property dealings • 4,028 4,378 5,076 

Profit subject to taxation 7.296 7.904 9,369 

Profit after tax • 3. 792 3,924 4,835 

Adjusted earnings per 25p ordinary share 15-45p I5 97p 20-45p 

Adjusted dividend par 25p ordinary share* 7-14p 7-86p 9-71p 

,* (Including tax. credit) . 


ship the components 
Middle East. 


the industrial services following a 
change of management should 


Mr Philip Ralph, director of 
corporate finance, described the 
share scheme yesterday as “a 
financial weapon in one's 


The contract will be completed life group pre-tax profits this armoury which one should have. 


in 10 months resulting in a year to al 
“ substantial ” profit contribu- the shari 
lion In the current year. on a pro* 

Five businesses acquired from assuming 
Pritchard Services last August charge. 


year to at least £1.4m. That puts 
the shares, unchanged at 19p. 


If the share price were to fall, 
we take the view that GEC 


because Lord Carring ion has left 
the chairmanship and the board 
to become Secretary-General of 
Nato. 

The annual report showed that 
GEC's “ cash mountain “ had 
risen to £1.57bn at March 31 from 


on a prospective multiple of 7.8. shares are a pretty good invest- £1.35bn a year before. Cash at 


ment" 

Sba-r 


purchases, allowed in 


bank was £1.17bn and invest- 
ments £4 00 m. 


Law Debenture 
improves in 
opening half 

Net asset value per 2Sp share 
at the Law Debenture Corpora- 
tion rose from 161.5p at 
December 31 1983 to 164-4p at 
June 30 1984. Warnings per share 
were 2.71p. against 2^7p at 
June 30 1983. 

The interim dividend is raised 
from 2p to 2.25p net — last year's 
total was 4.75 p. The directors 
expect that this year's final will 
be at least maintained. 

First half income improved' 
from £I.4m to £1.82m, and pre- 
tax revenue was up from £843,000 
to £975.000. Tax was higher at 
£354,000 against £321,000. 

Pennine to 
seek facility . 
on the USM 

Accompanying the report of a 
sharp decline in taxable loss 
from £3. 84m to £573,000 in the 
year to March 31 1984, Pennine 
Resources has also announced its 
intention to seek a dealing 
facility on the USM. 

The company regards the move 
as a preliminary to a full Slock 
Exchange listing when appro- 
priate. It believes that the U.S., 
where its existing interests are 
located, still offers great com- 
mercial opportunities for com- 
panies which for one reason or 
another are in difficulties but 
with strong potential for 
recovery. It considers that these 
are “ particularly attractive 
investments." 

Pennine, an oil and gas 
exploration company, hopes soon 
to begin to report profits and 
to make dividend payments for 

the first time since its formation. 

Feedback set 
to match 
previous peak 

Mr J. H. Wes tco tt, chairman of 
Feedback, told the annual 
general meeting that the value 
of group orders received after 
four months of the current year 
was 30 per cent greater than for 
the same period last year. 

He said there had been a 
strong recovery of orders at 
Feedback Data and that provided 
the present trend oF orders con- 
tinued he expected pre-tax profits 
for the year to at least equal the 
previous best. 

The chairman added that vir- 
tually all of the pre-tax profits 
would occur in the second half. 

LADBROKE INDEX j 
Based on FT Index 
808-12 (4 6) 

Tel: 01-493 5261 


W I am confident that the 1984 
results / as a whole, will be 
highly satisfactory 99 


R W Rowland, Chief Executive 


I am pleased to present the half year figures 
with interim profits at a record high. 

HALF YEAR RESULTS 
The increase in the Group's half year results 
to March 1984 has been substantial. Profit 
before tax at £53.0 million is up by 22 per • 
cent, compared with last year and profit 
attributable to shareholders has risen by 46 
per cent, to £23.5 million. 

Our Hotel and Leisure interests in both the 
United Kingdom and the Americas have 
made a significant contribution to the 
increase in Group profitability; whilst our 
commodity based activities in Africa have, 
overall, performed well. 

In the United Kingdom the increase from 
manufacturing was partially offset by a 
lower return from motors, arising from the 
effect of the delay in launching the new Golf. 
Since the launch, sales of the Golf have been 
strong and V.A.G (United Kingdom) have 
maintained their share of the United 
Kingdom car market. 

DEVELOPMENTS 

The casino activities of the Group in the 
United Kingdom have been further 
expanded and strengthened by the transfer 


of the International Sporting Club licence 
to larger premises in Park Lane and the 
acquisition of two additional London 
casinos. The casino in Park Lane opened 
on 18 July. 

Lonrho has been appointed UK 
concessionaire for the range of vehicles 
produced by the Spanish motor 
manufacturer SEAT. 

HOUSE OF FRASER 
Following the reference made to the 
Monopolies and Mergers Commission on 
31 May 1984 relating to House of Fraser, 
Lonrho have made interim arrangements 
with the Secretary of State for Trade and 
Industry as a result of which.tWo additional 
Lonrho Directors will stand for election to 
the House of Fraser Board at that 
company's next Annual General Meeting. 

PROFIT PROJECTION 
In the months subsequent to March there 
has been an encouraging increase in 
profitability over last year. Traditionally, 
the second half has been appreciably better 
than the first half and I am confident that 
1984, as a whole, will be highly 
satisfactory. 




2 August 1984 


The unaudited results of the Lonrho Group of Companies 
in respect of the six months ended 31 March 1984 are as follows: — 


Turnover 

6 months 
to 31 March 

1984 

£m 

1,147.6 

6 months 
to 31 March 

1983 

£m 

1,106.1 

Increase 

% 

4 

Profit before tax 

53.0 

43.4 

22 

Tax 

25.6 

20.2 



27.4 

23.2 


Minority interest 

3.9 

71 



Profit; attributable to 
shareholders 
before extraordinary 
items 

Earnings per share 


23.5 


8.9p 


16.1 

6.1p 


Notes 

1. The Croup's share of the turnover of associates for 
the six months ended 31 March 1984 was £454. 0m 
(1983 — £369. 5m) and is excluded from the above. 

2. Profit before tax includes prof its from associates of 
£24.8m (1983— £18. 0m). 

3 . Tax charge: because of the incidence of accelerated 
capital allowances, the tax charge provided at the 
half year can only be estimated. ’ 


Dividend - 

The Board has declared a second interim dividend of 
3.50p pershare (equivalent to 5.00pper share including 
the related tax credit) for payment on 1 October 1984 to 
shareholders on the Register at 31 August 1984. This 
dividend is in addition to the special interim dividend of 
l.OOp per share (equivalent to 1.428op per share 
including the related tax credit) declared on 9 February 
3984 and paid on 5 April 1984 . 


LONRHO Pic, CHEAPSIDE HOUSE, 138 CHEAPSIDE, LONDON EC2V 6BL 
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BIDS AND DEALS 


Security Centres in £38m U.S. buy 


BY RAY MAUGHAN 

TWO OF the most active British 
companies in U.S. fire and 
burglar alarms have struck a 
near S5Qxn (£3Sm) deal whereby 
Security Centres and its 50 per 
cent-owned American subsidary, 
SCUSA, will buy Holmes Protec- 
tion from Mr Gaston Murray and 
Hawley Group. 

Holmes is controlled by 
Security Corporation of America 
which is headed by Mr Murray, 
who has 60 per cent of the 
equity. The balance is owned 
by Mr Michael Ashcroft's Hawley 
Group. 

The underwriting will be 
taking place over a comparatively 
long period that the offer sale 
is not expected to take place 
before the beginning of October. 
In the meantime, the consent of 
Security Centres and SCUSA 
shareholders will be required. 

The balance of the considera- 
tion will be made up by bank 


borrowings which Security 
Centres expects to recoup by 
ttae sale of those Holmes' activi- 
ties which do not fit geographic- 
ally with its Eastern seaboard 
expansion. That suggests that 
the Chicago and Los Angeles 
operations will be put up for 
immediate salo and Security 
Centres' chairman, Mr Brian 
O'Connor said yesterday that 
serious third party interest has 
already been expressed in these 
sites. 

The . quotations of both 
security centres and SCUSA 
were suspended on the London 
market yesterday, at 290p and 
103 p respectively, as arrange- 
ments were completed to under- 
write a substantial proportion of 
the cash consideration. 

Security Centres holds 50.25 
per cent of USM-quoted SCUSA 
but its shareholding is expected 
to come down to about 30 per 
cent as the result of the forth- 


coming issue of new shares, for 
which existing shareholders will 
be given preferential rights, in 
an offer for sale. An amount of 
£rr.6m fa as been underwritten 
by Kleinwort Benson, Aitken 
Home, Edinburgh Investment 
Trust, Prudential Assurance. TR 
Industrial and General Trust 
and TR Technology Trust. The 
underwriting has been handled 
by stockbroker de Zoete & 
Be van. 

There is a small amount of 
inter-company debt to come out 
of the deal which means that 
the Anal consideration will be 
about S46m. Holmes' annual 
recurring revenues are in the 
region or $33m and net assets 
exceed $17m. 

Hawley is auready tied in with 
Mr Murray with the development 
of the Nu-Swift Industries group 
and Mr Ashcroft, having consoli- 
dated Hawley's non-core opera- 
tions into Mldepsa, the Montreal- 


based investment and trading 
operation, has centred the con- 
tinuing mainstream business on 
property security, cleaning and 
maintenance, and home improve- , 
meat. i 

As such, the divestment of , 
Hawley's stake in Security Cor- 
poration of America might be 
interpreted as something of a 
deoarture from this strategy but 
Mr Peter Bain, who runs 
Hawley's home improvement 
division, explained yesterday 
that SCOA bad been too large 
for Hawley to develop further 
and the cash released would fund 
further expansion 1 q the clean- 
ing and janitorial services 
operations. 

In the meantime, Hawley main- 
tains its 50.1 per cent stake in 
Elyectro-Protective, another U.S. 
alarms concern. Hawley, Mr 
Bain said, would take and hold 
its estimated S2m stake in 
SCUSA after the flotation. 


Safeguard deal to refine investment plans 


Safeguard Industrial Invest- 
ments, the investment trust, is 
to acquire the S6.67 per cent of 
Close Brothers Holdings, which 
it does not already own in a 
deal which values the whole of 
Close Brothers, a small merchant 
hank, at around £3. 7m. 

In the deal ~ Safeguard will 
issue 2.94m of its shares for the 
balance of the Close Brothers 
equity. Following the acquisi- 
tion, Safeguard intends to invest 
£5m in Close Brothers to expand 
its capital base and its other 
subsidiaries. 

Safeguard said yesterday that 
the proposed acquisition forms 
an important part of a new 
strategy which included the 
reorganisation of its operating 
structure and management. 

The Safeguard board said that 
over the last few years the chan- 
nels through which institutions 


may invest in unlisted companies 
have increased substantially. It 
wished to expand Safeguard’s 
operations and refine the invest- 
ment strategy in order to con- 
centrate on more specialist 
investment 
Safeguard intends: 

• to concentrate investment in 
unlisted businesses operating in 
three particular sectors — banking 
services and complementary 
activities; companies in new 
industries or high technology: 
and other unlisted companies 
with good prospects: 

• to be prepared, where appro- 
priate, to take controlling or 10 
per cent interests in companies 
with activities complementary to 
banking services; 

• to build up a professional in- 
house management team; 

• to build up a stream of earn- 
ings from subsidiaries which. 


A. J. Gooding gets option 
on 30% holding in Delyn 


BY ALEXANDER NICHOLLS 

THE SHARE price of Delyn 
Packaging, a Caerphilly-based 
maker of packaging products and 
gift wrapping, rose sharply 
yesterday as it was disclosed 
that the Welsh Development 
Agency had granted an option 
on its 29.65 per cent stake in 
the company. 

A. J. Gooding Group, a hold- 
ing company chaired by Mr Alf 
Gooding, which already has 
interests in packaging and elec- 
tronics, has acquired an option 
to purchase the Agency's 590,000 
shares at 150p each before the 
end of 1985. Subject to Delyn’s 
future share price movements. 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lovac Lane London EC3R. BEB Telephone 01-621 1212 

Over-the-Counter Market 
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RESULTS IN BRIEF 

6 months ended 31st May 1984 1983 

£000* £000* 

Turnover 3,499 2,865 

Profit before tax 224 994 

Dividends 2LQp - 

Earnings per share 6Jp 4Bp 


These results were achieved despite a relatively poor 
performance in March, a month in which above average 
sales have traditionally been made to the public sector: If the 
better trend of sales in April, May and June continues a 
satisfactory result should be reported far the full yean 

Bonnatex manufactures and seQs fibre 
banded carpet and loose lay carpet tiles, 
principally for commercial and 

inM ir miraiMl USB, 


mm 



The Lombard 
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Deposit Rate is 
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M min uni deposit I When Un balance ia I When Me balance ta 

£££00 I £2.900 and over I £25010*1500 


I 17 Bruton St., London W 1 A 3DH. 

L.U1 1 lUal U For details phone 

North Central 01 -409 3434 Ext 4S4 


together with dividend income, 
will complement the capital 
growth from other Investments. 

As part of this strategy .Safe- 
guard is acquiring 100 per cent 
of Close Brothers which will 
give it the management team 
that it is seeking. 

Safeguard has been advised 
that the acquisition of the shares 
in Close Brothers should not 
alter its status as an investment 
trust However it is expected 
that, before long, the additional 
investment in Close Brothers 
will cause Safeguard to lose this 
status. 

• comment 

Mergers between investment 
trusts and merchant banks are 
not without precedent — the case 
of Charterhouse J. Rothschild 
springs to mind. Safeguard's 


takeover of Close Brothers, 
though it is on an altogether 
more modest scale, may have at 
least as much logic in its favour. 
Close had reached a stage where 
its ability to grow was bumping 
up against the limitations of its 
balance sheet, while Safeguard 
was looking for a new strategy 
on which to employ its assets. 
Since Close already figured in 
Safeguard’s unquoted portfolio 
— following the management 
buyout in 1979 — it was natural 
for Safeguard to inject more 
capital into Close. And as the 
main operating subsidiary of 
Safeguard, which is to lose its 
investment trust status. Close 
will be able to supply man- 
agerial thrust (and merchant 
banking services) to the other 
occupants of the Safeguard 
stable. 


Applications pour in as 
Jaguar deadline nears 


there may be additional^ pay- 
ments to the Agency. 

DeJyn's share price rose 32p 
to 135p, valuing the company 
at £2.7m. 

Delyn said yesterday that its 
board has received no firm pro- 
posals on the company’s future 
development, but would reveal 
any proposals, if received, which 
it considered to be in the 
interests of shareholders. 

The WDA Invested in Delyn 
in 2977. The company has seen 
some tough years since then, 
but showed a 27.6 per cent rise 
in pre-tax profits to £319,000 on 
turnover of £3 .88m in the year 
ended January 29. 


THE OFFER for sale of over 
177m shares in Jaguar, the 
manufacturer of luxury motor 
ears, appeared to be a success 
at the close of business last 
night. 

The final level of oversub- 
scription will depend on whether 
the stage makea last minute rush 
at the Farrington Road offices of 
Barclays Bank • this morning 
before the 10 am deadline. 

The market has risen 4 per 
cent since the offer for sale was 


pitched at 165p per share and 
the dollar ended the day in 
London on a strong note against 
sterling — good news for Jaguar. 

Applications have been arriv- 
ing steadily an week. Yesterday, 
completed forms were being 
handed in at a rate of one every 
few seconds. 

Some City observers estimate 
the issue may be oversubscribed 
ten times which would Involve 
applications valued at around 
£3bn. 


London Prudential ‘approaches’ 


London Prudential Investment 
Trust said yesterday that it had 
received two approaches which 
may lead to an offer being made 
to its shareholders, and is dis- 
cussing them with its fi na n cial 
advisers. Its share price rose 21p 
to 215p, valuing it at £17 An. 

At April 30 1984, the Trust's 
net asset value per share was 
243.5p against 208. Ip a year 
earlier. It invests in smaller 


companies in the UK and U.S., 
and is managed by Kleinwort 
Benson Investment Management 
The Trust has several large 
institutional shareholders: 

Atlanta Investment Trust with a 
14.75 per cent stake acquired in 
January, Sun Life Assurance (13 
per cent), London and Man- 
chester Group (12.7 per cent). 
Standard Life Assurance (7-5 
per cent) and Commercial Union 
Assurance (6.25 per cent). 


BIDS AND DEALS IN BRIEF 


International Harvester (GB) 
has sold the assets of its retail 
outlet in Earls Colne in Essex, 
to Hunnable Holdings of Essex 
for £750,000. The sale is in line 
with International Harvester’s 
naticy of establishing dealerships 
in key areas of the country and 
then selling them as a going 
concern. 

■* * * 

The Sydney-based merchant 
bank. Spedley Securities, 
acquired a controlling interest in 
Group Holdings for AS9.4m and 
□ot Mercantile House as stated 
yesterday. Mercantile has a 
maximum shareholding of 14.9 
per cent in Spedley Holdings, 
parent company of Spedley 
Securities. 

* * * 

John Fiiil an has received 
acceptances in respect of 374,813 
(10.76 per cent) ordinary in 
Lincroft Kilgour Group. 

The directors have extended 
the offer which is now due to 
expire on Wednesday, August 15. 
+ * * 

Discussions are in progress 
which may lead to a scheme 
being proposed for the acquisi- 
tion of all the 560,943 ordinary 
in Walford Maritime Holdings 
(50.4 per cent) not already 
owned by British and Common- 
wealth Shipping or by Messrs 


BANKING DEPARTMENT 



ISSUE DEPARTMENT 


UoblFltlea 

Motes Issued — 

In circulation 

in Banking Department 


12,160,000.000 I 

12,140,701,146 i 
■ 10,218,884 


£ 

40,000,000 
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Company Notices 


COMPAGNIE FINANCIERS 
MICHEUN OVERSEAS N.V. 

SUS ee.OCC.OOO 9.25*i 
GUARANTIES BONOS DUE SOBS 
HoMCrt or the aoara mrfltfo'iM bands 
are Hereby nromN cue tnc annual 
retfongnofl instalment 'lo- Seotemecr 
15. IBM amounting to SUB 4.000.000 
bas been entirely repurchased in the 
market. 


The amount ot bonds remaining 
auatand.no alter the redemptmn date 
mil be SUS 50.000.000. 

8ANQUE INTERNATIONALE 
A LUXEMBOURG 
Sdcitte Anonwsie 
s'. seal Agent 

Luxembourg. August 3. >994 


NOTICE TO BONDHOLDERS 

REPUBLIC OF ICELAND 


12 . 000.000 

EUROPEAN UNITS OF ACCOUNT 
»',•» 197ft. 1906 BONDS 
Pursuant to the orQ*H*om of the 
Purchase Pund notice Is hereby given 
to Bondholders that no Sonos nave 
been purchased for the Purchase Fund 
during the twelve-month period com- 
mencing July 16- 1983. 

Amount outstanding: UA 10.435.000. 

The Fiscal Agent 
KREDJETBANK 
'-A. Liuembourgcoiie 

August 3. 1984. 


A L LCO INTERNATIONAL LIMITED 
GuBramwd Floating Rata Notes 1996 

UntonmkonsPy «nawevee«B>,gu ai '»-e« J ty 
THEl0MTtRMCRWSA.T4 0r4AI>A» UWTEO 
NOTICE a H(Rfev GniOv nut i*e Pale oi m-m 
fe.nwMMccnedlim era bKji V' l.tgi 
ma mai tte unwed WMbli o* the mnw Inimti 
Payment One Frtuan 4. 1985 n>mi Csuw 
Mo l « morel of USS5C 000 normal »■ me New 
Ml ee 03X3213 02 

aqwl I AM 

9> Oman*. ha KSSrOrgmonden A^em Bmk 


Legal Notices 


Company No. 1710870 
Ragtsurad In England 
IN THE MATTER OF 
THE COMPANIES ACTS 1948 TO 1981 
and 

IN THE MATTER OF 
ROBEN MARKETING UMTTED 

Registered Office: 

4 Charterhouse Square 
London EC1M BEN 
Business Address: 

130/134 PomonvSIe Road. London N1 

NOTICE IS HEREBY GIVEN puistunt to 
Section 293 of the Companies An 1948 
that a MEETING of the CREDITORS of 
the above-named Company will be held 
at 4 Charterhouse Sauare. London EC1, 
on 3 September 1984 at 12.00 noon, 
for the purpose mentioned in Section 
23* ot soq ot the said An. 

DATED this ZTch day of June 1984. 

By Order of tha Board 
M. SELLER 
Director 


International Property 


Country-Estate 

Southern Germany 

20 km west of Munich 

3 living, and 6 bedrooms with 5.400 
9a. It- indoor and outdoor pool, 
adjacent buildings (or care ulcer and 
gardener, an 8 acres garden and 


Contact: Nordring-lmmobilian 
Veldmar Sir. 69. 8 Munich £0 
West Germany 


International Property 

We have at our disposal in the 

Alps, Valais, Switzerland 
in a large area of winter sport with numerous 
possibilities for skiing. 

Chalets & Apartments 

which are sold directly by the builder. 

Sale to foreigners authorised. 

1/ you are interested in these properties, please address to 
Otiffre 36-130 118 07. Pvblicitas, SchuOiausstra&se 2, 
CH-3900, BRIG 


WANTED - SHREWD INVESTOR 

£75,000 REWARD 

We are soliciting cash offers for a prime Sooth Florida cce art- 
front residential development with all governmental approvals 
in hand. This 12+ acre site has been appraised at £3 million + 
with a profit potential of £6 million + gross.: Time is of the 
essence and we are realistic. Find us a buyer who will make 
a fair and serious cash offer and reward is yours, upon closing. 
Agents fully protected. 

Contact: STIRLING PROPERTY 
Hoddesdon (0992) 444682 


SHOPPING PREMISES 

“ STR0GET ** 

COPENHAGEN 

About 800 m= shopping premises situated in street-level 
and on 1st floor with storeroom in cellar for sale/rent as 
soon as possible to financially strong person. 

The premises are extensible by 1,000 m» If desirable 
divided between 2nd and 3rd floor. 

ERNST HENBIKSEN A/S 
Frederiksberggade 25, DK-1459 Copenhagen K 
Tel: 01045-1-122800 — Telex: 15479 Frigo dk 


SWITZERLAND 

Centre of Villars, two minutes ski lift. Freehold Apartments 
in newly-built chalet. Fully fitted. Mortgages available. 
£100,000—1 Bedroom: £1351)00—2 Bedrooms. 
PRESTON & PRESTON, 

47 Fulham Broadway, London, SWL 
Tel: 01-385 5102 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Apartments In Momroux an Laka Genova. Aloe available in famous moun- 
tain resorts: Vlllar*. VerbMr. Los Diabterata, Chateau d*Oex near Oataatf 
and Lae Fro nos In Lnyain. Chalati available. Excellent opportunities tor 
loroiqnora. Prioas from SwFrl 23.000. Liberal mortgagaa at B41L interest. 


95Zofall 
commercial/ 
industrial 
property 
and land 
available 
in Bristol 
and Avon i 
is on j 
the end 
of this 
linew^ 


» in 



LUXURIOUS 

UNITED NATIONS PLAZA 
CO-OP FOR SALE 

Open, airy, high-floor, north view 
of East River, in New York City, 2 
large master bedrooms with 2 
marble baths, large Irving room/ 
dining room area. Asking $495,000. 
Principals only. Cell Roy. days 
212-742-5290, nights 212-753-6850. 


FOR SALE . 

SWISS COMPANY SELLS: 

COMMERCIAL BUILDING 
IN VIENNA, AUSTRIA 
Yearly Rental US£T, 100,000 


Hugh Walford, Keith Nethercot, 
Patrick Hunt and Colin Morgan 
—being the members of manage- 
ment involved in the proposed 
acquisition — at a price of 60p in 
cash per share. 

* * * 

Caparo Industries has acquired 

135.000 ordinary In Fidelity, 
Increasing its total holding to 

3.185.000 (28.2 per cent). 

Make & Sons, a wholly-owned 
subsidiary of the Angio- 
Xadonesian Corporation, has 
agreed terms for the acquisition 
of Golden Arrow Marine, which 
specialises in marine equipment, 
for £473,650. As at May 31 1984 
Golden had net assets of. 
£251,650. 

* * * 

Contracts have been entered 
into for the sale by Noltoa 
Homes to Graftprime, a sub- 
sidiary of Amalgamated Estates, 
of a freehold property, Nolton ; 
House in Hampshire, for 
£320,000. I 

* * it I 

The 2.8m ordinary shares (10 
per cent) in Renishaw previ- 
ously held by Brown and Sharpe 
Manufacturing Co„ have been 
placed by Bowe and Pitman with 
Institutional investors at Slfip 
each. 



Republic National Bank of New 
York — one of the largest and most 
prestigious financial institutions — is 
invitina a select group of corporations 
from the international business com- 
munity to share its World Headquarters. 

The location is ideal— at the 
very heart of midtown. Aten 
minute walk from Grand Central 
Station, Penn Station and the Port 
Authority Bus Terminal. 

Republic Bank Tower combines 
the best of modern design with the . 
eloquence of landmark architecture. 
Featuring a dramatic north facade of 
floor-to-ceiling glass, The Tower 
provides an unobstructed panorama of 
the city's breathtaking skyline. Several 
exceptional floors of 1 3,200 square 
feet each are available for summer 
1984 occupancy. 

Fifth Avenue is, of course, the 
address of the finest international 
shops. In Republic Bank Tower 
several shops on Fifth Avenue 
are available for finer retail 
establishments. 


Asset* 

Government Debt 

Other Government Securities..—..--., 
Other Securities ... 



THE CITY 

...New Yoik City 

THE AVENUE 

...fifth Avenue 
THE TOWER 

...Republic Bank Tower 


11,01b, 100 

3,1 70,050,73 L 
! 8,978,946,169 

12,160,000,000 


+ 197,900,460 

— 167,909,460 

~ 40,000,000 


For information contact: 

Marie M. Merzon at Republic Bank Tower - - 
452 Fifth Avenue, New York, N.Y. 10018 
Telephone (212) 930-61 19 

Telex (RCA) 234967; (W.U. Int) 620274; (117)421434 
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Btyant-Royal Life 

ite m Bi rmingham 


THE PROPERTY MARKET BY MICHAEL CASSELL 


Hongkong Land set to pay up 


wpy. 
£«»citnk 

ESS. 0 ®* 

• asim. 

. WM 


IK ITS -biggest single property 
aavestment to date. Royal Life 
*ww«nce ia to fund a 190,000 
stopping scheme in the 
heart ^.of r B«rdnghanL 
•The coveted - scheme, on 
the- site of- the old Greater Mid- 
lands Co-operative Society store 

m Cbe .High street will be 

-worth around £55m and will 
push -the value . of the Royal 
life. Insurance property invest- 
ment portfoho above £50Gm. 

- . Bryant Properties, in con- 
junction with Royal rtfe , ^ 
chosen- to redevelop the 
SKHUKJO SR ft store following a 
tender in wtaoh six major deve- 
lopecs competed. The unsuc- 
cessful bids came from MEPC, 
Heron. Property : Corporation, 
Pengap Securities, .London & 
Metropolitan Properties and 
John Latog Dewtopmeots. Ori- 
guzaily, over 48 potential deve- 
lopers pot their names forward 
Sor consideration for the tender 
list. ■ 

The Coop, has agreed to sell 
the freehold for over £25m to 
Bryant-Royal life on the basis 
that ihelr scheme was most 
likely to receive planning per- 
mission. No consent for redeve- 
lopmeut y etextets. 

Royal life " says the city 
centre site; offers an exceptional 
opportisnty : to develop a 
modem, covered shopping com- 
plex in ‘the middle of Binning- 
ham and it expects to attract a 
large number of major retailing 
names. . 


Bryant’s scheme, designed by 
Chapman Taylor Partners, will 
provide trading on four levels, 
grouped around a full-height 
atrium. It is proposed to form 
a direct link into the adjoining 
Maries & Spencer store, which 
i* being extended as part of the 
development. The top floor of 
the cenftre will provide an 
Americanrstyte food court. 

Paul ' JiUard, managing direc- 
tor of Bryant Properties, said 
the project represens a signifi- 
cant addition to a development 
programme embracing office 
and industrial developments in 
the Midlands and south east. 
For Royal Life, the specialist 
Hfe Insurance company within 
Royal Insurance, the High 
Street sc he me is the latest in a 
string of cky centre shopping 
developments. In cluding those 
at Newark, Huntingdon, Inver- 
ness and Liverpool. 

Shearer Harris acted for 
Bryant and Gooch and Wagstaff 
advised Royal life. Both will 
be retained as joint letting 
agents. Elliott Son and Boyton 
end St Quentin advised the 
Co-op. 

• Swan House, the 23,220 sq 
ft refurbished office . building 
in Stratford. Place, London 
Wl, has been let to a govern- 
ment body at a rent of around 
£279,000. The landlords, a 
Sean HohHngg subsidiary, 
were advised by Braham Good 
and Healey and Baker. 


HONGKONG LAND moved 
quickly this week to squash 
rumours that it was not in a 
position to hand over the 
HK$1.9bn (£l86m) premium 
due to the government on its 
Exchange Square office develop- 
ment 

The company, one of the 
world's largest property groups, 
is struggling to get back on its 
feet after recording massive 
losses last year and its state of 
health is a constant source of 
speculation within Hong Kong's 
highly-charged financial com- 
munity. 

A statement from the com- 
pany said that it had sufficient 
lines of credit to draw upon for 

payment of the premium, which 
is due to be made on August 13. 


David Davies, HongKong Land's 
chief executive, was briefly in 
London this week and confirmed 
that the payments would be 
going ahead. 

Davies, who left MEPC in 
London almost a year ago to 
take over the reins at Alexandra 
House, said the 1.5m sq ft gross 
waterfront office complex was 
on schedule for completion next 
March. To date, only the unified 
Hong Kong stock exchange and 
the American Club of Hong 
Kong have taken space but 
Davies says he remains “quite 
relaxed about tbe situation.” 

“ Given the current climate 
of uncertainty, I am not sur- 
prised about the letting situa- 
tion. If we get about 10 per cent 
of the space pre-leased by early 


next year I s hall not be dis- 
appointed." 

Davis is confident about the 
outcome of the present negotia- 
tions with the Chinese and 
equally convinced that both the 
local property market and the 
group will be healthy again by 
1986-7. Any other response, it 
is true, would hardly help senti- 
ment in a highly sensitive situa- 
tion but Davis shows every sign 
of sticking with the challenge. 

The 44-year-old chief execu- 
tive indicated that Hongkong 
Land was likely to move its 
own operations into Exchange 
Square. “ We would only be 
taking a couple of floors or so 
but it makes sense to be over 
the shop.'* 


Industrial rents ‘down by 20 per cent 9 


IT IS CLEARLY going to take 
a great deal more than the 
present, hesitant revival in the 
Industrial property market to 
wipe out the collapse tn values 
inflicted by the painful con- 
tractions Of UK Tnamifafftnrlng 
Industry. 

A report this week from 
Debenbatm Tewson and Chin- 
noeks, the agents and surveyors, 
says that the huge oversupply 
of flnorspace, combined with a 
limited recovery in manufactur- 
ing output, continues to spell 
enormous difficulties for the 
factory and warehouse sector. 

The full extent of the indus- 
trial market’s plight is strik- 
ingly underlined by a reduction 
in real rents since 1973 of up 


to 30 per cent. The average 
decline is almost 20 per cent 

The agents say that most let- 
ting markets remain weak, with 
tenant incentives still wide- 
spread. They range from 
property-related bonuses such 
as rent-free periods and the 
payment of fitting-out costs tn 
more personal items Kke free 
cars or holidays. 1310 cash value 
of such incentives often 
approximates to at least a six 
months’ rent-free period and, 
for older properties, consider- 
ably longer. 

Invariably, the landlord pre- 
fers to offer such packages 
rather than lower asking 
rentals, not least because an 
institutionally - funded scheme 


might insist on a guaranteed 
rent A lower initial figure can 
also mean tower rents when 
reviews come round. 

Debe iiham Tewson says that, 
without such institutional 
covenants, it is possible that 
the industrial sector’s per- 
formance would have de- 
teriorated even further. 

There is some encouraging 
news in the survey, however. 
The agents, who base their find- 
ings on industrial property in 
16 major UK centres (all built 
in the 1970s in the 10,000-20.000 
sq ft range), say average rents 
rose by 2.7 per cent In the year 
up until April 1984. In the pre- 
vious year, the rise was just 
under 1 per cent 


Washington 
deal for 
UK fund 

SCOTTISH AMICABLE Life 
Assurance has paid $18m 
(£13. 8m) for the freehold of 
a 140,000 sq ft office and re- 
tail building in the smallcd 
“gelden triangle” of Washing' 
ton DC 

The acquisition represents 

the third purchase by Scottish 
Amicable iu the U.S, within 
the last three years. The 
building— at 1015 18th Street 
— is oo 11 storeys and some 
refurbishment is underway- 
Numerous existing leases are 
also being renegotiated. Jones 
Lang Wootton acted for the 
purchasers. 

• Hanuneison has pre-let 16 
Southampton Place, London 
WCl, ax the rent close to the 
asking figure of £60,000 a 
year. The 4,000 sq ft build- 
ing forms part of the group’s 
extensive portfolio in the area 
and was one of the last to he 
refurbished. Baker Harris 
Saunders acted for Ham- 
merson and Hlllier Parker 
acted for tenants Geoffrey 
Morley and Partners, invest- 
ment advisers. 

• London Transport Pension 
Funds have paid around 
£Um for the long leasehold 
interest hi the Uttlewoods 
store at Whitewalls, Swansea. 
The 4-year old building has a 
floor area of 47,000 sq ft and 
current rental is around 
£250,000. Leslie Untott acted 
for the purchasers and Hillier 
Parker represented the 
vendors. 


4ST 


On; behalf of international clients, we are seeking an exist- 
ing office banding or a site or development proposition to 
provide 100,000 sq. ft of office accommodation for 
' occupation in 1987 

Location dose to the M25 required 

Please contact P.T.Richards 


George Trollope & Sons 

SudS^VWOHP 01-23^ SftOO 

Telex: 929177 ... U JmJ . OUjry. 


On die Instructions erf 


9 BARCLAYS BASK 

AN OUTSTANDING 

REDEVELOPMENT AND REFURBISHMENT 

OPPORTUNITY 

PRIME SELF- CONTAINED 

OFFICE AND RETAIL BUILDING 

161/162 NEW BOND STREET Wl 

Approx 13000^ ftnet 

EXISTING 

WITH POTENTIAL FOR INCREASE 

VIRTUAL FREEHOLD FOR SALE 


L E I GH TON 

GOL DH I L L 


NOBTBLONDON/SODTH HERTS BORDER 
M 25 LOCATION 



I flair 


ES 


75 , 000 sq.fL 

350 CAR PARKING SPACES 


iw:ii!Mr;wi;'i 


JHHLT TO TENANTS SPECDTG/fflON 



BOX No. m 

Farad Taaes, 16 Cam 5tatt, Leaden EC 4. 


53 PALL MALL, ST. JAMES'S, SW1 

TO LET 

1,834 sq.ft. -6,470 sq.ft, 

PRESTIGE SELF-CONTAINED OFFICE BUILDING 
with good frontage to Pall Hall 
★ Air-conditioned dr Carpeting 
★ Strong Room if Telephones and Telex 



RoMederLumby 

O n orffcow aausmeaitmtmwajat 


01409 2867 





Oxford Street 

1 Marble Arch, r 







London Wl 


BANKING PREMISES 

LONG LEASE FOR SALE 


CASTLE BROMWICH, BIRMINGHAM 

FREEHOLD INDUSTRIAL PREMISES 
WITH DEVELOPMENT POTENTIAL 


LONDON BUDGE, SE1 
FACTORY/OFFICE 
BUILDING 

27,360 Sq. Ft. approx. 
FREEHOLD FOR SALE 

Brtofey&SoB 

Tat: 01-896 SB64 • 


KENT 

INDUSTRIAL WARBlOUSE 
AND OFFICES 
. Fre e h old 2 Acre Site 
Alt or part for sale 

£uy accett to M3 end nil links 
. Snort walk to. expanding town 

T e l ephones 
Mr Tyler 01-464 0131 


FLOOR AREA: >60.000 SQ FT 
SITE AREA: 6-95 ACRES 

FOR SALE 

CHARTERS) SURVEYORS 


REF: FDD/PRF 


COLLIERS 

BIGWOOD 

SlBEWLAY 


84 CO LM ORE ROW 
BIRMINGHAM B3 2HG 
TELEXs 335146 

021-236 8477 


Gross Frontage Oxford Street 
Ner Frontage Oxford Street 
Gross Frontage 
Great Cumberland Place 
Net Frontage 
Groat Cumberland Place 
Ground Floor 
Display Window 
Basement 


56" 0“ 

41*9- 


23'3" 
1195sq.fr. 
40sq.fr. 
475 sq.ft. 


MICHAEL 

LAURIE 


FITZROY HOUSE 
18/20 GRAFTON STREET 
LONDON W1X4DD 
01-493 7050 
Telex 22613 


IDC Group picks up 
City redevelopment 


THE RAPIDLY expanding pro- 
perty development activities of 
the Stratford-upon-Avon based 
IDC Group received another 
boost this week with the pur- 
chase of Ft eur-d e-Lis Court in 
the City of London. 

IDC Commercial Properties 
has paid over £750,000 for 112- 
214 Houndsditch and 1-3 Cutler 
Street from a private family 
trust and is to redevelop the 
sire to provide a retail and 
office scheme on six floors. 

Tbe entire property has been 
pre-let, at a rental of over 
£100,000 a year, to United Bis- 
cuits who will occupy the retail 
space and sublet the offices. 

Through IDC Commercial 
Properties and IDC Property 
Investments, the group now has 
a development programme run- 
ning in excess of £20m a year. 
In 1980. it began to diversify 
away from industrial schemes 
into offices and has subsequently 
picked up a wide range of pro- 
ject in Tunbridge Wells. A 

In Essex Street, opposite 
London’s Law Courts, IDC has 
fully let a 7,400 sq ft office re- 
furbishment prior to comple- 
tion later this month and has 
just exchanged contracts on a 
small office refurbishment pro- 
ject to Tunbridge Wells. A 

5,000 sq ft office scheme is also 
underway in Slough. 

IDC, which funds most 
schemes under £2m from its 
own resources, is also under- 
stood to have purchased a 
major site in north London, 
where it plans a £6m industrial 


complex. In addition, it has 
recently won planning consent 
for a 40,000 sq ft office develop- 
ment in D undos Street, Edin- 
burgh and has just started work 
on a forward -funded 7.000 
sq ft office scheme in Dorking. 

The group's biggest mixed 
scheme to date, however, is a 
£10m speculative development 
in Cambericy. which is now 
complete. Only one unit of the 

40.000 sq ft of retail space 
remains uolet, though IDC has 
yet to secure a tenant for the 

50.000 sq ft of offices. 

Neil Barnes, managing 
director of IDC Property 
Investments, says the group’s 
property development operation 
has grown rapidly on the back 
of its design and construction 
activities, enabling it to offer 
a package service. 

“We are keen to continue 
the momentum wc have gained 
in the office market, though 
we question the likely level of 
continuing demand for big 
office blocks. Smaller, quality 
offices in the right location is 
what many companies will 
want. The same will be true 
in the industrial sector, though 
we recognise the attractions of 
the campus-stylo approach and 
intend to scree both markets." 

. • Ron Shuck's Espley Trust 
has put its Edgbaston. Bir- 
mingham. head office on the 
. market through Elliott Son 
' & Boy ion. Tbe 35-year lease 
on the 9.<NM) sq ft building Is 
on offer at £6S,000 a year. 


NOKIHWESTHOUSE 


Tf9 Marylebone Road NW1 

New Air Conditioned 
Offices To Let 

REMAINING FIOORS 
AVAILABLE FROM 
3530,4378 &5835sq.ft. 


PEPPER \ N'GLISS TYARW QOD 

Cnart'trc'J .Surveyon; )■ ' - : ■ 

- 6 Carlos Place London W1Y.6LL Tel 01-499 6066 ^ 


Xccpiri'V ^sen. 

House LRND 

75-31. _ ■ V <>C 
Staines Road ''''v ' 

HOUNSLOW 
11.300sq ft. To Let • 

P'efrt.-qe seW contained 
a.r corvdrtjc -^ jtfrcei; 



PRIME 

INDUSTRIAL/OFFICE 

SITE 

ABERDEEN 

PLANNING ?ERMIS5ION 

180,000 SQ. FT. 
LEASEHOLD 

£900,000 

Write Box T8108. Financial Times 
10 Cannon Street. ECJP 4BY 


Offices 
To Let 


IBA (50%) 

Wakefield, West Yorkshire. 
£12400 pax. secured on 
" Triple-X " covenant. 
25-year institutional* lease ( break 
at 15 years) with 5-yearly 
reviews. Yield required 7 5J£. 
Details: Wentworths, 

13 Station Road, Egftam. 

Tel: Egham 31226 



For Sale 


W A Ef? require for 

mfKy investment clients 

and 50% 
y y capital allowances 
investment opportunities. 
Speculative or pre-let. 


Rer. rcc 

1 HanoverSquare London Wl 01-499 6353 


TOLCARNE BEACH. Nwnw. Cornwall. 
For So Ip Dv lender. Sandy beam restau- 
rant. Muck oar. shoe. broth nutv. 
Intlng accommodation, holiday bungalow. 
Tender date I2tl* October ISM Fleurv 
Manfro, Chartered Surveyors. Tel: Truro 
71033. 


Factories and 
Warehouses 


ALDERSHOT. HAMPSHIRE. Modern Factory 
premises with excellent others. 6.B90 
sq. ft. Rental £33.000 P »-». with a 

reverse premium of ES.CXHJ. Pilgrim 

Miller A Partners. Fleet (D351d> 20422. 



Contact GR-McNait; 

John Loixu> Gore&ruaion lid. 
Pat^lsiTwst.KliHvliH.UmdonN'A? 2ER. 
Tcb(U I J 9593630. 
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Clothing co-operative 

Where social principles wear well 

Anthony Moreton reports on the unusual structure of a leading Australian outfitter 


THE STORY goes that a 
customer of Fletcher Jones, a 
leading Australian clothing 
manufacturer, once sent back a 
pair of trousers made by the 
company to have the Sy buttons 
replaced by a zip. Nothing 
particularly unusual in that, 
perhaps — except that the 
u satisfied customer ” had 
bought the trousers 26 years 
earlier. 

David Jones, the company's 
managing director, tells this 
tale as an example of the 
quality Image which has been 
fostered ever since his father. 
Sir Fletcher Jones, founded the 
clothing concern. Another of 
Sir Fletcher's principles was 
that a customer must never he 
cheated. On one occasion Sir 
Fletcher returned 2s 6d to every 
purchaser because he thought 
the company had made too mufii 
profit. On yet another occasion, 
he refunded 10s when materials 
used in trousers turned out to 
be of interior quality. 

This honesty with the 
customer stemmed from Sir 
Fletcher’s own political and 
social beliefs. And It was the 
same beliefs that led him to 
turn the company into a co- 
operative shortly after the 
Second World War— a structure 
which survives to this day with 
present and former staff and 
their dependants owning three- 
quarters of the equity of what is 
still a privately-owned company. 

The company is currently 
enjoying probably its highest 
profile in Los Angeles, where 
the Australian Olympic team is 
wearing yellow jackets, pastel- 
shade slacks and skirts and 
yellow dresses featuring 
graphics of Australia's flora and 
fauna — all manufactured by 
Fletcher Jones. 

It is not the first time the 
Olympics have played a pan in 
the company’s development On 
winning the contract to fit out 
the Austr alian team 28 years 
ago for the 1956 games in 
Melbourne, Fletcher Jones 
moved into women's wear for 
the first time. 

“Till then we were a mens- 
wear firm. Trousers were our 
forte," says David Jones. “ With 
that order for the Olympics we 
suddenly had to learn the tech- 
nology of making skirts. We 
soon learned enough to realise 
we could expand into complete 
tailoring — coats, jackets and 
‘eventually suits.” 



Australia’s 7984 Olympics team wears Fletcher Jones uniforms 


Today, the company, which 
is based at Warrnambool, a 
Victorian seaside resort some 
160 miles east of Melbourne and 
employing 2,100 people, has 
moved even further down the 
path of vertical integration. It 
has become a retailer with 43 
stores in all states with the ex- 
ception of the Northern Terri- 
tories. The accent is on 
Fletcher Jones' own goods; as 
far as possible it stocks and 
sells only what it makes. 

Jones says that retailing in 
Australia "is polarising into two 
extremes, one giving con- 
venience shopping, cheaper 
prices and widespread discount- 
ing. the other emphasising 
retailing of speciality, high- 
value-added goods. 

“It is this latter part of the 
market we want to occupy. We 
are not interested in taking on 
the discounters. Our customers 
are older, generally interested 
in clothes made to quality stan- 
dards and interested in classic 
styling.” 

What the company is 
interested in is expansion. The 
group is looking to add five 
more stores a year to Us port- 
folio and believes, even in the 
relatively small and highly pro- 
tected Australian market (popu- 
lation 15m), that there are suffi- 
cient slots for it to meet this 
target for at least the next few 
years. 

It has only just started to 
move into Queensland, for 
instance, and has no overseas 
representation outside New 
Zealand. Other possibilities are 
the development of shops- 


within-shops and an American 

Jinlc. 

But Jones admits that in the 
restricted Australian market, 
with its high cost structure, 
“you have to be right on costs 
before you can expand sensibly. 
We have plans to take advan- 
tage of the interest being ex- 
pressed by America in Aus- 
tralia, though that will not come 
to fruition for about two years. 

11 Whatever happens, though, 
we shall concentrate on quality 
and the higher end of the 
market We are not a producer 
of clothes for the masses nor 
do we intend to try to sell to 
a mass market There is room 
for us at the top." 

There was a time when 
Fletcher Jones was the mass 
market The company began 
life in 1943 making trousers, 
one style in three colours, and 
selling through other retailers. 
The decision to open its own 
shops was taken three years 
later and the first store was 
opened on Melbourne's famous 
Collins Street 

"The timing was absolutely 
right," says Jones. “The boys 
were coining home with their 
demob suits that fitted where 
they touched. They wanted good 
clothes. And they snapped up 
our trousers. The quality was 
so good there were queues 
around the block for them.” 

Explaining why the company 
was turned into a co-operative, 
Jones says that “ my father 
wanted to provide better pros- 
pects for the returning service- 
men.” Also, though, he had a 
deep belief in the merits of the 


co-operative system. He saw 
himself as a bridge between 
capitalism and socialism. 

“ There were some who felt, 
as non-family interests 
approached half the share- 
holding. that he would quickly 
be overthrown as he lost 
absolute control. But it did not 
happen and his faith in his 
principles was maintained.’’ 

AH the shares are traded at 
par and shareholders benefit 
from the increased wealth of 
the company not just through 
dividends but also through 
bonus issues. Shareholdings 
may be retained by employees 
who retire and they may be 
left to immediate dependants 
but there is no free market 
in them and outsiders are 
debarred from holding them. 

As In all co-operatives, by no 
means all the employees take 
up their options. Of the 2,100 
employees just over 1,000 have 
holdings. In addition there are 
another 200 former employees 
or their dependants who hold 
B shares, which have restricted 
rights. One former employee 
has 18,700 shares while one 
man on the shop floor has 12,000 
and another in the cutting 
room has 11.860. 

Jones intends that the com- 
pany should re main both pri- 
vate and a co-operative. Since 
a private company does not 
have to divulge any financial 
figures it is impossible to com- 
pare Fletcher Jones’ standing 
with that of its competitors or 
to judge whether it will be 
able to continue its private 
status. 

Jones admits that financing 
expansion is more difficult given 
the co-operative’s structure, but 
it is clear that its operations 
have not been inhibited since 
the company has installed the 
very latest machinery. Fletcher 
Jones has Gerber computer- 
controlled design machinery 
and Hughes laser cloth-cutting 
machines. It also has what 
Jones calls “the very finest 
skirt-pleating system in the 
world." 

Fletcher Jones has been able 
to weather some of the storms 
which have hit the world's 
garment industries, particularly 
the move away from men's 
suits, without too many traumas. 
Whether it can weather the 
liberalisation of trade restric- 
tions which the Hawke govern- 
ment seems intent to push ! 
through is another matter. I 


BRITISH COMPANIES are be- 
coming increasingly inward 
looking when searching for new 
ideas. Unlike Japanese com- 
panies they have been relying 
less and less on embracing 
foreign concepts and. recently, 
there has been a particularly 
sharp decline in the percentage 
of ideas they have taken from 
the D.S. 

This potentially worrying in- 
troversion emerges from an 
examination by Sussex 
University’s 5cience Policy 
Research Unit of 2,300 innova- 
tions introduced in British in- 
dustry between 1945 and 1980. 
Researchers believe the trend is 
unlikely to have been reversed 
in the past four years. 

Roy RothweLl. senior fellow 
at the unit, says it is possible 
that the trend has resulted 
from increasingly successful 
home-grown research and de- 
velopment. rather than from 
parochialism. But he doubts it. 

Given that a relatively small 
percentage of world research 
and development is done in the 
UK, he believes the trend gives 
cause for concern that indusin.- 
is not looking far enough afield. 

" Public and private policv 
needs to be directed towards - 
plugging this vital information 
gap,’' he writes in " Informa- 
tion for Industry: the next ten 
years." a new booklet published 
by the London-based Technical 
Change Centre. 

The booklet contains contribu- 
tions. including Rothwell’s, 
made at a conference last 
autumn organised jointly with 
the British Library Research 
and Development Department. 
British industry's demand for 
information has grown rapidly 




AMTRAK, the U.S. national 
passenger railroad system, has 
signed an agreement with 
Budget Rent a Car giving 
Budget station facilities not un- 
like those used by Godfrey 
Davis/E uropcar in the UK. The 
rail system meanwhile is 
steadily up-grading its dining 
services. New lunch courses in- 
clude a variety of stuffed 
potato skins and, for breakfast 
S3 .25 buys Belgian waffles with 
apple compote, butter and 
syrup, fruit juice, toast and 
coffee, tea or milk. After that 
lot you may need a car to meet 
you. 

• 

BRITISH RAIL has widened its 
range of Saver tickets to 
Europe. These five day fares. 


UK industry 6 too 
introverted’ when 
seeking new ideas 


over the past six years, but a 
picture emerges of important 
gaps in supply, inadequate 
selection and evaluation, and 
poor use by companies of the 
information available. 

Gillian Dare, formerly head of 
the British Institute of Manage- 
ment’s information centre, says 
most commercially - available 
sources of business informa- 
tion in Britain concentrate 
largely on the UK There is a 
dearth of material on foreign 
companies, markets, regulations 
and laws and nowhere is there 
even a comprehensive collection 
of business newspapers from 
around the world. 

Lack of foreign material is 
only one of the shortcomings 
in Britain’s piecemeal business 
information system. Dare points 
to a multiplicity of sources 
indudi ng the Government, 
commercial companies, edu- 
cational institutions, libraries. 
Chambers of Commerce, trade 
associations and other bodies — 
" not an unhealthy mixture, but 
it has led to duplication and 
gaps 

Companies in the regions are 
“ automatically penalised be- 
cause they have to spend money 
on sending staff to London in 
order to gain access to parti cu- 


BY BRIAN GROOM 

lar information.” she says. This 
discourages them from seeking 
information which could im- 
prove their decision-making. 

Dare is particularly hard on 
the Government. which 
assembles a mass of data for its 
own purposes but makes it hard 
for outsiders to get at it. There 
is no inquiry service for those 
who do not know what Is avail- 
able or which department to go 
to; within departments one 
section does not know the work 
of another. 

She calls for a co-ordinated 
national approach to busim/i 
information “ which is 
desperately needed if British 
industry is to have the same 
infrastructure of support that 
many of the mo.-c successful 
industrialised countries have." 

Alan Jones, assistant director 
of the Technical Change Centre, 
calls for a directory of informa- 
tion services from universities, 
research associations and 
government laboratories. 

Rothwell examines 14 failed 
innovations in the textile 
machinery and scientific instru- 
ment industries. Better use of 
information could have pre- 
vented failure in half the cases, 
and reduced the cost of failure 


in tiie other half, he maintains. 

Business success depends on 
the correct use of internal 
reports, scientific and technical 
data, commercial and marketing 
intelligence. 

Small companies suffer par- 
ticularly badly from lack of 
information. Though their use 
of outside ideas Improved dur- 
ing, the 1970s, many not only 
do not have the information 
they need, bat are unaware that 
it exists at all. 

- John Spreodborougb, a con- 
sultant. suggests concentrating 
cm the needs of medium-surd 
companies; at least they know 
that there are things which they 
don't know, and they are more 
able than small companies to 
take on 20-40 people If they 
have a new product. 

Company directors, he says, 
are often given consultants' re- 
ports which they do not have 
the time to read. What they 
really want is a sheet of paper 
telling them what to do— with 
the back-up document to be re- 
ferred to if necessary. 

Spreadborough adds; 

“Although the raw data are 
very easily acquired with on- 
line systems, it is judged, 
evaluated and assessed informa- 
tion that industry wants." 

He is echoed by Sir Monty 
Finnlston, the industrialist: 
" Whenever you ask for 
information yon get it in 
excessive quantities. Nothing 
riles me more than to go into 
a computer room and watch 
reams of paper coming out 
which nobody will ever read.” 

Available from the Publica- 
tions Officer, Technical Change 
Centre, 11\ Cromwell Road, 
London SW7 4ES; £8. 


allowing up to four nights 
away, are now available to 
France, the Netherlands, Bel- 
gium, West Germany, Luxem- 
bourg and Switzerland. Return 
nrices from London start at £33 
for Paris and include £42 to 
Cologne and £72.50 to Lau- 
sanne. Executive Savers, giving 
three nights abroad and first 
class travel throughout are 
now available to cities in the 
Netherland and Belgium. Prices 
start from £99. 

• 

IN the UK Swan National's car 
rental/hotel booking scheme 
which offers substantial dis- 
counts to travellers who make 
both reservations at the same 
time is proving popular. A 
sample package would be £50 
for a Cavalier. Sierra or Orion 
for a day including an over- 
night stay, with full breakfast, 
at a four star hotel. This 
Executive Package can often 
save £20-plus on normal rates 
and covers hundreds of hotels 
up and down the country. 

• 

A NEW round-tbeworld fare 


for travel via the South Pacific 
route has been introduced by 
Singapore Airlines and Air New 
Zealand. From the UK the 
fares are £3,189 (First), £1,980 
(Business), £1.265 (Economy). 
Reservations for the first part 
of the journey and payment 
must be made 21 days before 
departure. You can stop as 
often as you like but no more 
than once in any one city. This 
is one of four joint fare schemes 
for round-the-world travel that 
SIA has with other carriers. 
The others are with TWA, Air 

fanarta and PM Am 


THE TAJ group of luxury 
hotels has opened the Taj 
Samudra Hotel in Colombo. Sri 
Lanka. The hotel is built 
around the famous Colombo 
Club. It stands in 11 acres of 
grounds and is on the ocean 
front. There are 400 air- 
conditioned rooms and suites. 
SEOUL, not the easiest of 
capitals to get around in the 
rush hour, has opened a new 
underground system. It - pro- 


vides a service which runs 
through the central business 
district to serve outlying areas. 
Its main benefit should be to 
reduce the Korean capital's 
mammoth rush hour traffic 
snarls. - - 

• - 

HOLIDAY INN is to open its 
first holiday in the centre of 
Madrid. The property,' costing 
more than £7m, will open early 
next year. 

m 

ROADCHEF, the UK motorway 
service-area operator, has added 
two useful facilities for business 
travellers to its operation at 
Sandbach In Cheshire. It now 
has a meeting room which can 
be hired by the hoar or day. 
This comes complete with slide 
projectors, screens, video re- 
corders and telephone line. At 
the same time Roadchef has put 
telephones in its main rest- 
aurant so that diners can make 
calls “ sitting down in -a relaxed 
fashion.** 

... Arthur -Sandies 
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FLEXIBLE LASER SYSTEMS FCR MEDICAL USE IN THE OFFING 

Tuning the healing light beam 


BY PETER MARSH 

DOCTORS may soon have the 
chance to employ in hospital 
treatments a range of different 
kinds of laser radiation entitled 
by a single piece of hardware. 
Conventionally, a physician 
working with laser radiation, 
for example in surgery, would 
have to wheel into the operating 
theatre two or more machines 
to produce more than one kind 
of radiation. 

Development of laser 
machines with such flexibility 
is under way at the Glasgow 
laboratories of Barr and Stroud, 
a subsidiary of PiUungton, the 
glass manufacturer. Barr and 
Siroud is best known for its 
military hardware such as 
image inteasifiers and laser 
range-finding equipment. 

The first product from the 
work on flexible laser systems 
could appear in a couple of 
years. The apparatus would 
probably combine a neo- 
dvmium-YAG laser for medical 
applications, which Barr and 
Stroud already sells under the 
name Fiberlase. with a carbon- 
dioxide device. 

The output from both lasers 
would be controlled by the same 
electronic hardware. With this, 
for example, the doctor can 
change the intensity of the light 
to suit specific treatments. 

The machine would combine 
the applications for the 
neodymium-YAG device, which 
is used when physicians want 

The laser can make 
delicate surgical cuts 

to direct a large dose of radia- 
tion at. for example, a tumour 
with those for the carbon- 
dioxide laser. 

Li;ht from the latter system 
is strongly absorbed by the 
water in human tissue. Thus 
with finely focused beams from ' 
a carbon dioxide laser, doctors 
can vapourise small areas of 
tissue, using the laser to make 
delicate surgical cuts, in 
gynaecology for example. 

Barr and Stroud has acquired 
the technology for producing 
carbon-dioxide machines 

through its purchase of 
Advanced Kinetics, a Califor- 
nian laser manufacturer. The 
Glasgow company will adapt to 
medical applications the U.S. 
concern’s productions. For ex- 
•inmple. the UK company will 
have to fit to the harware 
delivery systems to route radia- 
tion to the appropriate part of 
the body. 

To complete its range of 



lasers for medical work, Barr 
and Stroud is developing an 
argon-dye laser. Unlike a 
neodymium-YAG derice (which 
produces light at a fixed wave- 
length of L06 micrometres) or 
a carbon dioxide machine 
(whose output is 10.6 micro- 
metres) an argon-dye laser can 
be tuned across a range of 
frequencies in the risible and 
infrared parts of the spectrum. 

Thus it is useful in applica- 
tions where the nature of the 
treatment depends on the wave- 
length of the light incident on 
the tissue, for example treat- 
ment of skin disorders. 

The first argon-dye laser 
from Barr and Stroud is to be 
installed at the Walton Hospi- 
tal, Liverpool, within the next 
few weeks. With the £40,000 
hardware, doctors will attempt 
to destroy cancer cells. 

About 35 Fiberlase systems 
are in hospitals around the 
world, mainly in Britain and 
the U.S. Barr and Stroud started 
to sell the system about a year 
ago, after a development that 
began in 1981. The laser, which 
costs about £40,000. can deliver 
between 10W and 100W to sites 
deep within the human body, 
the lungs, for instance, with an 
endoscope made from optical 
fibre. 

Mr Michael Holmes, Burr and 
Stroud's civilian products direc- 


tor, is in the process of forming 
a committee of doctors which 
would collate data from laser 
applications in hospitals. 

He says that, although lasers 
have become relatively common 
in hospitals over the past five 
years, not enough is known 
about bow they can help in 
specific areas of treatment. 

In farther work, Barr and 
Stroud hopes to crack a prob- 
lem that has held up applica- 
tions for carbon-dioxide mach- 
ines in medicine. The light 
emitted by this kind of device 
is absorbed by most optical 
fibres. Therefore doctors have 
difficulty “piping" the radia- 
tion through endoscopes to 
places inside the body that need 
treatment 

Engineers at the Glasgow 
company are experimenting 
with a new kind of fibre to 
which specific materials are 
added to change its optical pro- 
perties. Instead of absorbing 
the high-wavelength infra red 
light emitted by carbon -dioxide 
systems, the fibre would reflect 
the radiation so that it passes 
along an endoscope. 

In this work, researchers are 
borrowing techniques developed 
by Barr and Stroud for military 
hardware. The company’s engin- 
eers have developed for use in 
the nose cones of rockets cer- 
tain kinds of glasses which re- 


flect or absorb infrared radia- 
tion to different degrees. 

For example, a rocket de- 
signer may need to specify a 
glass of a particular type on the 
grounds that infrared radiation 
from within the rocket must not 
/ leak out because it may give 
away information to enemy 
forces. 


About 35 Fibrelase 
systems are in hospitals 
around the world 


• Laser Applications, a com- 
pany set up by physicists from 
Hull University, hac developed 
a novel carbon-dioxide laser 
for medical applications. 

The machine, with an output 
of some 25 W, has a laser tube 
roughly 40 cm long, which the 
company says is Hair the length 
of the tubes in conventional 
carbon-dioxide devices. The 
small size makes the equipment 
useful where space is limited, 
for example in some industrial 
applications as well as in 
surgery. 

The first laser of this kind 
will be installed at the Birming- 
ham and Midland Hospital for 
Women, a UK leader in 
applications of lasers in 
gynaecology. The Northern 
General Hospital in Sheffield is 
to obtain a similar device. 


OCEANOGRAPHtCS 

Giant hoops see 
ocean hazards 


A SET of giant hoops set along 
the shore of a lonely part of 
Wales could provide scientists 
with a novel, highly accurate 
way of monitoring the state of 
the oceans. 

The hoops, positioned on 22 
poles strung oat along a 400 
metre stretch of the coastal foot- 
path near Pembroke, Dyfed, are 
part of an experimental 
mechanism that beams radar 
signals over the sea surface 
and collects their rebounds. 

From an analysis of the re- 
flections. scientists can obtain 
information about the height, 
direction and frequency of 
waves anywhere up to 40 km 
from tile shore. Ultimately, they 
may be able to extend this dis- 
tance to 200 k m . 

The data could prove invalu- 
able to the operators of ship- 
ping fleets and oil rigs, it could 
also help weather forecasters 
and the people who operate 
tidal barriers (London’s Thames 
Barrier for instance) who need 
advance warning of storm con- 
ditions. 

The installation in Wales is 
at a research station run by the 
Royal Navy. Responsible for the 
equipment is a team of engin- 
eers from the electrical engin- 
eering department of Birming- 
ham University, which has 
worked on radar techniques for 
sea monitoring since 1975. 

Mr Michael Moorhead, a 
former member of the univer- 
sity team, has left to form a 
company, Emmacrete, which 
aims to sell commercial versions 
of the radar equipment The 
radar transmitters and receiv- 
ers, together with the electronic 
hardware needed to analyse the 
returning sgnals, would cost 
about £125,000. To this sum a 
purchaser would have to add a 
further sum, of £10,000 or more, 
for the software commands that 
process the returning data in a 
specific way. 


Mr Moorhead, who before 
joining the university group was 
an RAF engineer, has high 
hopes of selling hardware to 
scientists in the Netherlands. 
These people need information 
about the sea to warn of storms 
and tidal phenomena that could 
damage sea walls or polders. 

Emmacrete has also obtained 
contracts from Marconi and the 
Ministry of Defence to provide 
advice on this application of 
radar. 

Scientists have known since 
the early da.u; of radar research 
during the Second World War 
that high-frequency signals 
sent over the wave tops “ hug 
the sea surface, following the 
curvature of the earth. This fol- 
lows from electrical interaction 
between the signals and electric 
currents in sea water. 

In the Birmingham work, 
researchers beam signals at 
around 10 MHz. The frequencies 
of the signals are swept in a 
modulation technique across a 
range of the electromagnetic 
spectrum. This stops the radar 
signals causing interference 
with other transmissions at 
similar frequencies. 

The workers transmit and 
receive in a series of rapid 
bursts, switching between these 
two modes at a rate of 
thousands of times a second. 

Oceanographers and commer- 
cial groups can obtain informa- 
tion about the sea with buoys 
that contain measuring devices, 
for example to monitor the rise 
and fell of waves. But buoys 
can prove unreliable, particu- 
larly in storms. 

In contrast mechanisms 
similar to the Birmingham hard- 
ware should operate in all 
weathers. One problem, as Mr 
Moorhead concedes. Is that 
potential customers would 
require access to a large stretch 
of coastline on which to install 
the equipment. 


Automation 


Robots in the water hole 


THE AMOUNT of water which 
can be drawn from deep bore- 
holes declines with time be- 
cause the steel liner inserted 
in the bole becomes corroded. 
The slots cut in the bottom to 
allow water to enter the bore- 
hole become blocked. 

Colebrand has introduced— 
not before time in the present 
drought — a remotely controlled 


robot which can be lowered 
down the hole to recut the 
slots. 

The work is monitored from 
the surface using a closed- 
circuit TV camera. Designed 
by Colebrand engineer Ted 
Daley, the robot is the result 
of experience gained on North 
Sea oil rigs and the Thames 
Barrier. More on 01-439 9191. 


Computers 

Future in 
networks 

FUTURE Computers In 
Croydon Is to spend a further 
film on the development of 
microcomputers. Particular 
attention will be paid to the 
networks for its range of 
computers. 

The investment. In the 
form of equity, is coming 
from its existing investors 
which include Vemerex and 
APA Venture Capital. 

In August, a range of 
terminals developed jointly by 
Future and Memorex. a sub- 
sidiary of Burroughs, will be 
launched under the Memorex 
brand name. More details 
from the company on 01-686 
2233. 

Health 

Radiation 

warning 

A MINIATURE personal 
radiation warning s ystem has 
been developed by ITR Ser- 
vices. It weighs only 60 
grammes and measures 97 mm 
by 42 mm by 14 mm. 

ITR says that it gives an 
audible alert if radiation 
levels exceed preselected 
levels of 025 mR/h. 0.75 
mR/h or 2J> mR/h. Radiation 
is detected using a tiny 
Gelger-MnUer tube which Is 
powered up to 549V using a 
small transformer. Electronic 
chips which control the opera- 
tion. consume only 30mA. 
More details from the com- 
pany on 0293 51527. 

Semiconductors 

Powerful 

lasers 

MATSUSHITA Electronics In 
Osaka, Japan, has tested a 
high-power laser made from 
semiconductor materials. The 
company said that such a 
solid-state device would make 
possible higher density optical 
disc memory systems and 
better optical communications 
systems. 

The laser has an output of 
200 Mw compared with the 

previous record for a solid- 
state laser of 160 Mw achieved 
by RCA in the US. Matsushita 
plans to start commercial 
manufacturer in early 1985. 


2-5KVA-2J5Q0KHA 
IN STOCK NCM FOR 
IMMEDIATE DELIVERY 

New, Secondhand 
or for Hfre 

Puma Power Plant 

Smfwk*>nd,Aati,C«*erlMy l KM«. 
Tatophom: Adi (0304)812818 
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Medical 


Diabetes 

research 


A TRANSPLANT technique 
is being researched for dia- 
betes. Hana Biologies, a 
Berkeley based biomedical 
company, hopes that it may 
be possible to transplant 
healthy pancreas cells so that 
a diabetes sufferer mqy 
produce inaiilip, 

Work is In a very early 
stage but Hana hopes to com- 
bine the techniques of cell 
growth and transplantation. 
Research is being Jointly 
undertaken with the 
Children's Diabetes Founda- 
tion In Denver. U.&, and the 
Barbara Darig Centre for 
Childhood Diabetes. 

Researchers believe that it 
may be possible to grow In 
laboratory cultures the Insu- 
lin producing * islet n cells 
produced in a healthy pan- 
creas. Then these cells could 
be grafted Into the pancreas 
of diabetics. Work suggests 
that these wiU grow and func- 
tion normally to produce in- 
sulin. 

The National Diabetes Re- 
search Interchange in Phil- 
adelphia is supplying human 
pancreas tissue for research 
at Hana. It win be the source 
of cells grown for transplants. 
Hana has developed methods 
for controlling cell growth by 
factors such as temperature 
and the chemieal constituents 
ox the growth medi um. 

Packaging 

Wrapping 

machines 

SHRINK wrapping machines 
available from Wrapld 
Machinery in Bradford can 
wrap up to 200 packs per 
minute. The machines can 
produce a range of wrap 
styles for regular sized packs 
• In the range of 50 to 406mm 
wide, 3mm to 76mm high and. 
50mm to 3S0mm long. More 
details from the company on 
0274 722320. 
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Australia has modi leeway to make up to 
convert research into profitable products. 
Priorities and growth industries are being 
identified and moves made to establish national 
policies and create a venture capital market 
to encourage innovation. 


Pressing need 
to diversify 


BECAUSE of the sheer abun- 
dance of its mineral wealth — 
plus chance elements in its his- 
tory — Australia lias developed 
in fits and starts. When its 
economy appeared to falter in 
the 19th century* it found gold, 
When it faced invasion in 1942, 
the U S. came to its aid. In the 
1950s, Australia discovered oil 
and other min^raig 
“ In each case,” says Mr Barry 
Jones, Australia’s Science and 
Technology Minister, “ our luck 
changed. Because we were, 
never traumatised, Australians 
did not. have to face up to 
rigorous . planning, to looking 
ahead to future stages in de- 
veloping human cap^taL” - 
However, as a major interna- 
tional trader in raw materials, 
Australia has been affected by 
the shifts in the West from 
resource-based economies to 
skill-based economies. Austra- 
lia’s share of world, exports fell 
from L7- per cent in 1970 to L3 
per cent in- 1982. while penetra- 
tion of most maior markets fell. 
"We can no longer assume,” 




says Mr Jones, "that minerals, 
wheat and wool alone will carry 
the ’Lucky Country’ towards 
higher living standards. We 
have to diversify and extend 
our skills base.” 

That is easier said than done. 
Although there are signs that 
Australia is ready tn wrestle 
with the challenges of techno- 
logical change, it is starting far 
behind. In many ways, says its 
science minister, Australia is an 
industrial museum. I n vestment 
in education and R and D has 
been downgraded, and Austra- 
lians encouraged to become 
mere assemblers, replicating 
products designed by clever 
foreigners. . 

Australia’s management is 
sheltered, and too many of its 
workforce anchored in de- 
pressed regions like Wollon- 
gong, Port Kembla, Geelong, 
Why alia, and Tasmania — a state, 
says Mr Jones, that has hawked 
itself around purely as a sup- 
plier of cheap electr i ci t y and 
nothing else. 
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major trade ties with the U.S- 
and Japan, and Is close to the 
teeming growth markets of the 
south-west Pacific. Is addition. 

The robot welding line atthe new Ford Motor works at Melbourne. The task set for itself by the Govemmert’of Sod ih?^s money^Sn bu? 

Minister Robert Hawke is to develop Aes train’s awn high technology industries. Itt aSSSlPw«S3l5t2d 


Australia’s brain-based ex- in a dependent role, or Austra- Australia produced pharma- on PSZ (partially stabilised 1,181 of ils Politics— remains 

ports are negligible, says Mr lia can develop its own high- ceuticals, cars, aircraft, elec- zirconia), which has attracted wedded t0 of Australia 

Jones, partly because “Austra- tech industries, and attempt to tronics and one of the earliest ICI Australia- and InterScan as , one bi S Quarry, a nation that 

lia is second only to Canada in carve niches in world markets, store d-memory computers the new international standard I* ^gely dormant between min- 

the degree of foreign penetra- There are some bullish points, (CSULAC). However, that was aircraft landing guidance booms, 
tion and control of its including past achievements, for before the drawn-out com- system. In March 1983, Australia’s 

economy. . . It is bizarre to see Australia was not always as placency of the Menzies era. Australia has 19 universities voters dismissed from office the 

There is a strong foundation and 22 technology-based col- conservative coalition Govern- 

- — of research on which to build, leges of advanced education. me nt of Mr Malcolm Fraser, re- 
even thought it rests heavily With 0.3 per cent of the world’s placing it with a Labor Govera- 

Survey written by on pubtic, not private, sector population, Australia produces me °t led by Mr Bob Hawke, a 

spending. The Commonwealth 2 per cent of the world's scienti- former union leader and 

Michael Thompson-Noel Scientific and Industrial Re- fle papers. With one-eighth national hero, whose Australian 

search Organisation (CSIRO) Japan's population, it has the Labor Party offered the coun- 

— was founded in 1926, employs same number of Nobel prize- try detailed recovery and re- 

7,500, and has an international winners in the sciences (Florey, construction policies aimed, in 

Mitsubishi cars, assembled in dependent on foreign capital, reputation for research in agri- Burnet, Eccles. and Comforth). P ar t, at promoting Australia’s 

Adelaide, being sold with * Buy know-how and technology as it culture, animal and plant Yet its latter-day perform- technological autonomy. 

Australia ’ stickers in the win- is today. genetics, mining, earth sciences ance in converting research into - In Its first 16 months, the 

dow and advertised with pride At one time, Australia was a and radio astronomy. products and selling them at a Hawke » Government has made 

as * Australian ’ products.” world leader in agricultural Among recent major CSIRO profit is lamentable, defa-ite the steady progress on numerous 

Australian Industry and machinery, refrigerated ships, successes are the chip design fact that it is urbanised, and fronts, to the relief of Aus- 

society, says Mr Jones, face and building and mining tech- software developed over the materialist It has a rich agricul- tralians, and seems bound to 

“ massive * threats.” but also nlques. It had some of the first past three years by its VLSI tural base, untold minerals maintain its grip on office in the 

great opportunities, they can electrified cities, electric cables (very large scale integration) wealth, abundant cheap energy, general election expected at the 

he locked into a global economy and telephones. Before 1950, laboratory in Adelaide; its work is stable and democratic, has end of the year. 


In the election campaign last 
year. Labor’s science and tech- 
nology policy identified 16 sun- 
rise industries which seemed 
likely prospects for Australian 
development. 

The 16 were biotechnology (in 
at least nine different major 
areas); software writing for 
computer operations; a VLSI 
computer chip industry, design- 
ing custom-made products for 
specific markets; scientific 
instrumentation: medical tech- 
nologies; lasers; communica- 
tions; industrial ceramics; solar 
energy cells, collectors, and 
other equipment; development 
of shape-memory alloys; high- 
precision engineering, surgery, 
and space research; plasma- 
physics (including fusion): 
robots; intermediate technology 
products; hydrogen generation 
and storage: and biomass. 

“Of all the sunrise indus- 
tries,” says Mr Jones, “ biotech- 
nology has the greatest poten- 
tial for wealth creation, and 

CONTINUED ON 
PAGE 4 


QUEENSLAND 




ONE AUSTRAllAN STATE 

THAT DOESNT BBJEVE M 




Queensland is tire only mainland Australian state with an 
avowedly free enterprise government It follows that our attitude to 
business is dramatically different from the rest of Australia’s. 

Our State taxes are comparatively low. 

We charge less for a whole range of government-controlled 
services, from rail freight to worker’s accident compensation insurance. 

And we have an impressive programme of incentives to bring 
new industry to our resource-rich territory. 

The bottom line proves our point 

Queensland’s current employment growth rate is ^ 

3 times hisher than the national average. £ 

Our manufacturing output is doubling every five years. . *r % 

And with something less than one seventh of ; i 

Australia’s population, Queensland contributes j } 

almost a quarter of the nation’s export earnings! -f j i, 


But it’s not only our attitude to business that sets 
Queensland apart. 

Our approach to business is quite different from anywhere 
else in Australia. 

For a start, we’d rather listen than talk. We want you to tell us 
what you need to establish or expand in Queensland. We will consider 
any business-like proposal for industrial development. We can’t 
always promise exactly what you want, but if your goals match fit 
ours,. we’ll work as hard as you will to achieve them. fh 

So if you’re in a situation where you can SloEB ftfjA 
„ feel the noose tightening around your neck, mm Mmm ill i I lA 

V start talking to us today. BBBmm l j / / ■■ / A 

. V You II find Queensland’s attitude nuecuci sun f4 / ; t !J\ 

\ is a breath of fresh air. reach for thesxjFl 


•Queensland 

I—————. 


The Director Department of Commerc/a/<K industrial Development mim Building. 160 Ann Street 
Brisbane. Q. 4000. Australia Phone (07) S278176 The Agent-General for Queensland Queensland 
Government Office 1 392-393 Strand London, WC2R QLZ, U K. Phone (01) 836 3224 
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AUSTRALIAN TECHNOLOGY 2 


The debate has started in a far-reaching vision of change 

Government sets the goals 


INDUSTRIAL confrontation and 
resolute bloodymindedness have 
long; disfigured the Australian 
economy. Hence the appeal, 16 
months ago of Mr Bob Hawke’s 
promise that his Australian 
Labor Party Government would 
spread calm and consensus. 

Its first step, in April 1983. 
was to convene a national 
economic summit conference — 
a week-long meeting of Govern- 
ment, union and business 
leaders — at which corporate 
lambs lay with union lions, and 
Mr Hawke won the unanimous 
backing of employers for 
measures already agreed to by 
the Australian Council of 
Trade Unions (an extra- 
ordinarily rare feat in 
Australian politics). 

Following the conference, the 
Government set about examin- 


ing possible directions for 
Australia's economic, social, and 
technological development In 
the medium to long-term. 

As part of Its pro gamine, it 
organised a national technology 
conference in Canberra last 
September. 

“My main objective,” says Mr 
Barry Jones, the Science and 
Technology Minister, “ was to 
achieve a * shock of recognition * 
among the participants — a sharp 
and growing awareness of the 
range and speed of the tech- 
nological revolution; of where 
Australia stood in comparison 
with other nations with mature 
economies; and the extent to 
which we needed to reconsider 
the appropriateness of conven- 
tional economic wisdom.” 

The Government also wanted 
to get the parties talking- 


industry, unions, public service, 
and research sector. And the 
conference served to focus the 
growing interest of the state 
Governments in technology. All 
Australian states now have 
ministers with a responsibility 
for technology, and a federal- 
state working party on tech- 
nology has been formed. 

Finally, a national technology 
strategy for Australia is being 
developed. A discussion draft of 
such a strategy has been circu- 
lated, and final comments are 
due to be received by Septem- 
ber. With talk of a general 
election later this year, the 
Government hopes that a final 
version of the strategy will have 
been agreed to by Christmas 
1884. 

For debate, the Government 
says that a commitment to tech- 
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This innocent looking capsule- is an antibotic 
‘guided missile 1 ; It- is a superior and unique formulanpn 
of erythromycin. 

Although, established in 1952 as a safe antibiotic ' 
therapy, erythromycin had one major problem, it 'was " . 

; often destroyed, by stomach acids before reaching its goal. - 

In 1977 F. H. Faulding, a South Australian * " 

pharmaceutical company, discovered a unique protective • . - 
coating which gave erythromycin the ability, to zero in . ■ 
on its target, at full strength. This increased the predict- 
ability and the effectiveness of the antibiotic significantly. •• 
Fauldings called this ‘guided missile’ “Eryc”*. 

Now, because Eiyc* is being marketed all over the . 
world, millions of patients are benefitting from this 
improved antibiotic therapy. It’s another testimonial to 
the value of the research, development, and • 
manufacturing skills South Australia is now contributing 
to antibiotic therapy worldwide. : 

There are many more technological developments 
covering a wide variety of fields from medicine, through 
electronics, to heavy engineering. 

South Australia could have the answer to your 
technology problem. Contact the Agent General for ' 
South Australia, 50 The Strand, London, WCZN, 5LW, • •' 
Phone 01-9307471. • 


¥ 


The Government of South Austrafia 

THE DEPARTMENT OF STATE DEVELOPMENT. ' 
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noiogy as a means of achieving 
social and economic goals 
should involve five national 
priorities: 

• Raising Australia's skill base. 
The numbers completing 
secondary education and enter- 
ing higher education are low 
compared with many OECD 
countries, while in its region. 
Australia has fallen far behind 
Japan and Korea. Ur Jones 
would like to see 50 per cent 
of students completing second- 
ary school by 1995; 20 per cent 
of school leavers entering 
higher education by 1995; and 
the retraining of at least 1 per 
cent of the workforce each year. 

• Bridging the gap between 

research and industry. For 
example, the draft strategy 
suggests that by 1990, 1.5 of 
gross domestic product should 
be spent on research and 
development (R&D). and by 
1995, 2 per cent. Other 

measures: a major increase in 
private sector R&D; a reversal 
of the brain drain; improved 
information gathering and dis- 
semination; and portable super- 
annuation. 

• Moving the economy away 
from high bulk, low value-added 
exports towards high value- 
added goods and services. This 
would involve the application of 
key technologies (particularly, 
in Australia’s case, biotech- 
nology and microelectronics), 
and the fostering of research. 
Invention and design skills. 

• Identifying market niches 
and producing goods and ser- 
vices which can he sold inter- 
nationally. This will involve 
more sophisticated marketing, 
the raising of adequate capital, 
attracting the right talent, and 
exploring joint ventures with 
foreign outlets. 

• Tackling the problems of 
over-specialised regional econo- 
mies, such as those based on 
coal, steel, and heavy . manu- 
facturing. 


The discussion draft was 
released in April- The strong 
language used, said Mr Jones, 
was intended to make sure that 
tbs sleepers actually did wake. 
He said many would argue 
about some of the specific tar- 
get dates and figures but that 
they were part-illustrative, part 
a starting point for what 
should be a lively public 
debate. 

Ee says a national tech- 
nology strategy has to answer 
this question: 

Can a nation of only 15m 
people (4 per cent of the 
English-speaking world), with 
a federal system of govern- 
ment and a long tradition 
of truncared industrial develop- 
ment- assert its technological 
sovereignty, make a contribu- 
tion to world technological 
development, and achieve 
-higher national growth rates? 

He says the answer is Yes, 
but that no one should under- 
estimate the difficulties — Aus- 
tralia is starting far behind. 

He cites figures for trade 
in technology-based product 
groups by the 24 nations of the 
OECD (1950) to illustrate Aus- 
tralia's predicament, noting 
that many of the countries with 
very high per capita exports in 
high technology have smaller 
populations than Australia. 

“In 1980” he says, “our 
figure was US$81, Switzerland's 
was USS2.5S4 (32 times higher), 
the Netherlands' was USS1.37S 
(17 times higher). Sweden's 
US$1,087 (13 times higher), and 
Canada's US$340 (four times 
higher). 

" Australia ranked 20th of 24 
nations. That was the bad news. 
The good news is that we are 
still ahead of Portugal, Greece, 
Iceland and Turkey.” In fact, 
Australia's position has since 
worsened to 22nd place. 

The Government's draft tech- 
nology strategy has four parts, 
and describes objectives and 
possible actions. 

For example, there is a dis- 
turbing imbalance in Australian 
spending on R&D: 19.7 per 
cent comes from the private 
sector, and 77.6 per cent from 
government sources, a ratio of 
1:4. In Switzerland, there is an 
exact reversal, 4:1. 


COMMONWEALTH GOVERNMENT AND OTHER SECTOR 
FUNDING CONTRIBUTIONS TO GROSS DOMESTIC 
EXPENDITURE ON R&D (GERD): 1968-69 TO 1981-82 


2968-69 

1973-74 

1976-77 

1978-79 

2981-82 


<Sm) 

(Sm> 

(Sm) 

(5m) 

(5m) 

Commonwealth Government 





General Government 

n/a 

n/a 

541 

666 

•938 

Public Enterprise 

n/a 

n/a 

38 

29 

39 

Sub-total 

173 

383+ 

579 

695 

•977 

State Government 






General Government 

n/a 

n/a 

111 

140 

179 

Public Enterprise 

n/a 


6 

8 

16 

Sub-total 

61 

67+ 

117 

148 

194 

Private Enterprise 

116 

186 

152 

180 

265 

Other Australian 

9 

7 

10 

28 

33 

Overseas 

10 

11 

14 

13 

16 

Total (GERD) 

368 

655 

873 

1.054 1 

‘1.485 

Commonwealth Government funding 




as % GERD 

47 

58t 

66 

66 

66 

State Government funding 





as °*n GERD 

17 

10+ 

13 

14 

13 

Private Enterprise funding 





as % GERD 

32 

28 

17 

17 

18 


* A downward adjustment ot A?m has been made to allow valid trend 
comparisons on the level ol support lor R&D activities. 

t Much of the loige rise between 1968-89 and 1973-74 ‘is due to changed 
funding arrangements for universities. For the same reason, ths rise In Ststs 
landing between 1988-09 end 1973-74 is minimal. 

Source: Discussion Draft. Notional Technology Strategy, Department' of 
Science ond Industry. 


In aiming for an overall 
doubling of R&D expenditure 
by 1995, says Mr Jones, 
Australia should require the 
private sector to increase its 
share rapidly, to at least 33 per 
cent by 1990-91, and to 50 per 
cent by 1995-96. 

He would like to see an 
increase in private sector R&D 
funding and performance by 
both locally-owned and foreign- 
owned companies, raising busi- 
ness R&D to 0.6 per cent of 
gross domestic product by 1990, 
and to 1 per cent by 1995. 

In the short-term, this would 
involve tax incentives for 
private sector R&D, and a 
partial transfer of R&D per- 
formance from the government 
sector to industry, so that by 
1988, 5 per cent, and by 1990. 
10 per cent, of R&D funds of 
federal research organisations 
were specifically ear-marked 
for contracting-out 

In the long-term, it would 
mean the development of inter- 
national and domestic tech- 
nology transfer arrangements, 
and examination of the “feasi- 


bility of a world product man- 
date for products developed in 
Australia by ' foreign-owned 
companies.” 

Other areas covered in the 
draft strategy include education 
and training; interaction 
between research sectors and 
industry; selective assistance for 
key technologies; the applica- 
tion of technology to the 
rcvitalisatipn of indus- 

try; provision of venture 
capital; soda] aspects; employ- 
ment; the role of the federal 
and state Governments; and 
international and regional 
implications. 

In terms of revitalisation of 
existing industry, the draft says 
that the service sector, as tradi- 
tionally defined, employs almost 
75 per cent of the Australian 
workforce, and that its revitali- 
sation would generate much 
new wealth. Similarly, the manu- 
facturing sector, which employs 
IS per cent, may be enabled 
to mafntnin its present contri- 
bution to wealth and employ- 
ment 


Profile: Barry Jones, Science and Technology Minister 


Energetic star 
of Hawke clan 


THE - STAR attraction in 
Canberra at present is a group 
of travelling masterpieces 
from the Courtanld Collection 
in London, including Gaugain’s 
Nevermore, and Manet’s Le 
Dejeuner snr l’herbe. A sight 
that is almost as compelling 
is that of Mr Barry Jones. 
Australia’s Science and Tech- 
nology Minister, going 
through his paces in the 
national capital, for his 
energy and verbal brush work 
are prodigious, and his own 
eclecticism not inconsiderable. 

Conversing with him while 
he is in the process of pack- 
ing a briefcase to catch a 
plane, as I did in Canberra, 
is like asking a word pro- 
cessor to pass the salt: 
difficult, bat worth a try. 

On the other hand, the 
Minister's writings, and 
speeches, take you on such a 
vivid tour of the technological, 
past-industrial. and post- 
service futures that it is little 
wonder that Oxford 
University Press has trans- 



lated Mr Jones's 1982 book — 
Sleepers, Wake! Technology 
and the Future of Work 
(A89.99) — into Swedish. 

Japanese, and braille, of 
which the latter edition ought 
to sell well in Australia. 

It has been remarked that 
Mr Jones works and thinks at 
such speed, and on such a be- 
wildering variety of subjects, 
that if yon didn't know who 
he was, and arrived in the 
middle of one of his flights 
of rhetoric, yon would have 
little Idea whether he was 
Minister for Science and 
Technology, Foreign Affairs, 
Employment, Education, In- 
dustry, Communications, or 
the Arts. 

• He is a robust figure with 
dose-cropped hair and grey- 
flecked beard, and is one of 
tite stars of the Hawke 
Government 

To his Job as Minister for 
Science and Technology, Mr 
Jones brings a remarkable 
array of interests and achieve- 
ments. He has been a federal 



Labor MP since 1977. Before 
that he was a public servant; 
high -school teacher, university 





VC 



Ashley Aehwoott 

lecturer, lawyer, a founding 
father of the modern 
Australian film industry (he 
loathed The Man From 
Snowy River, because it 
“ didn't take on any issues ”), 
active in penal reform, cam- 
paigner against the death 
penalty, and deputy chair- 
man (1969-73) of the 
Australian Council for the 
Arts. 

His Interests Inelnde films, 
music, travel, collecting auto- 
graphed documents, and read- 
ing. 

One of the features of the 
Hawke Government has been 
its readiness to communicate 
its aims and decisions, and at 
Science and Technology, it 
has a minister one of whose 
main skills is that of first-rate 
communicator. 

Imperative 

Consider this, from a 
spwth to the Australian In- 
stitute of Political Science 
national conference a few 
weeks ago: 

. “It is essential that we re. 
cognise, and counteract, the 
cultural limitations of our 
te^aology base. The Dutch 
and the Swedes make an Im- 
portant contribution partly be- 
cause each generation is un- 
der a strong cultural impera- 
tive to leave their mark on 
the world. Here, we see oar. 
Selves as a mere branch office 
Of . the Rnglfah^i palrfnir 
world. We live in a techno- 
logical enltnre which is essen- 
tially derivative. We bay 
ideas and products off the 
shelf and pay for them in 
raw materials. To many Aus- 
tralians, the idea that * we 
should try not to reinvest the 
wheel’ Is regarded as a pro- 
found observation. In fact It 
begs the whole question of 
what inventiveness, product 
and process innovation, in- 
volves.” 

Or this, from a speech at 
Sydney University in March 
this year: 

“We have a good record la 
what is sometimes anxiously 
called ’pure’ (or ’virginal* 
— <.e M nor money-making) 
research. We have produced 
font Nobel Prizewinners la 


Suggested measures inelnde 
the steady reduction of tariff 
protection. -provided the econo- 
mic outlook is reasonably 
favourable. ; 

As for venture capital, the 
draft says the objectives should 
be to: . 

41 Ensure adequate availability 
of risk capital for high techno- 
logy companies. - 

• Ensure an. adequate mix of 
private and public involvement 
in the provision of risk capital 
and management advice. 

• Encourage private investment 
in long-term employment-creat- 
ing activities based on Aus- 
tralian skills and inventions, 

• Promote the flow of mana- 
gerial skills. 

• Establish a venture capital 
market (something which is 
already emerging as a result 
of Government initiatives ); 

Quite baldly, Mr Jones says 
that Australia lacks an Inven- 
tory of fin is h ed products suit- 
able tor sale overseas, and has 
few foreign outlets which could 
support a marketing strategy. 

“It is in this area,” he says, 
“that Sweden, with only 8.8m 
people, has been outstandingly 
successful. The Yellow Pages 
indicate that Volvo, Saab and 
Scania have 23 authorised out- 
lets for sales and services in 
Sydney, 15 in Melbourne, 20 in 
Brisbane, six in Adelaide, and 
five in Perth. It is fair to say 
that an aspiring purchaser of an 
Australian-designed -and manu- 
factured car would have his 
work cut out if he was looking 
for one in Stockholm or 
Uppsala." 

Recently, an Australian maga- 
zine sought to list Australia's 
best-known products. Those It 
famt up with included Vegemite 
(the famous yeast . extract). 
Flamingo Park sweaters, Sydney 
rock oystera Akubra ~ hats, 
Headley's Violet Crumble Bars, 
Fourex beer. Merino rams, 
opals, Drizabone raincoats, 
Speedo swimwear. Cottontail 
underwear, and the Queensland 
blue heeler (a meddlesome 
rural dog). 

The list was aggressively low- 
tech. The evidence is clear. In 
terms of high-technology ex- 
ports, Australia has nowhere to 
go but vp. 


the sciences, exactly the same 
number as Japan, which has 
eight thnM oar population. 
Bat wo have a very poor 
record in transferring oar 
pare research Into products 
which can he made and mar- 
keted from here. There Is 
only a slender ricketty bridge 
between the research com- 
munity and oar industrial 
managers. They do not know 
. each other. They do not talk 
the same, language. We have 
——with great effort ad public 
expens e succe e ded in evolv- 
ing something In Australia 
which is almost unique in 
Australia, an historical sur- 
vival from a simpler age— a 
non-reading managerial 
class.” 

Or this, from Sleepers, 
Wake; 

“ If changes in the pattern 
of work lead to people being 
compulsorily retired at 55, or 
unemployable at 25, we 
shoul d no t be surprised if 
they turn to liquor, drugs, 
daytime television, the occult, 
introspection, boredom, or 
emotional paralysis. We must 
not waste our greatest 
national resource — people. If 
we have an alienated segment 
of young people permanently 
excluded from the labor 
force, we should not he sur- 
prised to face urban terror* 
ism along BaaderMeinhof 
lines in Australia before we 

are far into the 1990s It 

is essentia] ... to evolve 
broad policies to ensure tha t 
technological change is not 
used to widen social and 
economic divisions, and avoid 
a legacy- of increasing bitter- 
ness between the powerful 
and the impotent.” 

Mr Jones says he has des- 
cribed himself as Minist er 
for the future, explaining 
that his m a in Interest was not 
so mu ch the next election as 
how Australia was preparing 
itself for the year 2900 and 
beyond; that the constituents 
he is serving best are prob- 
ably not yet born. 

However, in the here and 
now, he says one of his ■»»»" 
accomplishments has been in 
putting technology on the 
political agenda. 

He says that consensus, 
optimism, and wage modera- 
tion alone win not provide 
the great leap forward for 
Australia; that “ there are 
major deficiences in oar skm 
base, and very real doubt 
whether our current tech- 
nological capacity Is great 
enough for transition to a 
high-growth economy.” 

Hte quotes the Versailles 
Economic Summit working 
group on technology, growth 
and employment recom- 
mendation of June 1982 that 
“ governments should support 
fundamental science and tong- 
term, high-risk research and 
development - - . and provide 
- incentives for inno vation 
through the encouragement 
of Inventi o n and investment 
in innovation.” 

He says sneh views are 
still far from the mainstream 
of Australian political, 
managerial, bureaucratic, 
trade onion . or academic 
thought, and warns that 
“Australia will pay a heavy 
price for ignorance.” 

On the other band, as he 
told the Australian Institute 
of Political Science: “We 
have a long way to go, and 
not much time to do it, hot I 
would not be urging . 
Australians to make the effort 
unless X- believed there was 
some chance of success.” 
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PROFILE: CSIRO 


Funding new research areas 


THE flagship of Australia's 
sdenfific: and research effort is 
.the.:. QpAmoawealth Scientific 
and Industrial Research Orga- 
nisation (CSIRO), which has a 
.total staff of 7,500 (inclu ding 
about 2,500 professional scien- 
tists), and an annual budget of 
about A$300m (£192m). 

..That is about one-quarter of 
. the total federal science 
technology budget, though Dr 
Paul Wild, the CSIRO chairman, 
said- In June that on a world 
scale, it needed to be seen in 
perspective. “It is just one- 
seventh of the R and D 
(research and development) 
budget of IBM, which covers 
one narrow sector of techno- 
logy,” be said. 

These days. Dr Wild told a 
staff meeting In. Hobart “con- 
troversy and criticism. " sur- 
rounded the CSntO's work far 
more thaw ip earlier times. One 
c ritic ism voiced is that the 
CSIRO . Is “ like a grand old 
battleship— too expensive tp 
convert and too valuable to 
scuttle.” (t -has also been 
claimed that despite policy 
reviews and some changes, the 
CSIRO has' “ become a haven of 
Site insiders feeling little need 
to justify themselves to MtArhai 
critics.” 

Whatever the outcome of this 
domestic controversy, ' there is 
little doubt that the CSIRO has 
a distinguished track record In 
* plethora of fields; or tbatit is 
learning to communicate more 
effectively with the bureaucracy 
and its customers. 

tt covers virtually every field 
of science,, excluding only 
clinical medicine, and defence 
and nuclear science. It has 
more than 100 laboratories and- 
field; stations across Australia. . 
working under five research 
ins titute s - whose names, says 
Dr Wild, give a -view of its- 
repertoire: - industrial techno- 
logy,- -energy - and earth 
resources, physical sciences, 
biological resources, and animal 
and food sciences. 

Its current designated growth 
areas are * biotechnology; 
advanced _wi*twH»is; manufac- 
turing technologies (including 
research into robotics, machine 
tool control systems, computer- 
aided design and manufacture, 
and flexible manufacturing pro- 
cesses); information technolo- 
gies; water and soils (including 
erosion, salinity, and water 
quality); plant pathology (an 
estimated. T2’ ’’per-- cent of 
Australia’s agricultural produc- 
tion Is lost to ' plant diseases 
annually, a .figure that Is ex- 
pected to iherfease)> 'uid bcean- 


ography. 

This year, says Dr Wild, the 
CSIRO is going to seek extra 
funds *to start a new division of 
information technology 

(“Australia's position in this 
field is abysmal n ) and a special 
programme of collaborative 
projects with industry. In addi- 
tion, Dr Wild adds space science 
and technology to Tus desig- 
nated growth list. 

Areas of special interest, he 
ays, are space communication, 
navigation and survey, remote 
sensing, meteorology, and 
ground and space hardware. 
“If we don’t do something 
about a space industry now, we 
shall find ourselves spending 
billions of dollars amnj»i]y on 
foreign products whether we 
like it or not.” 

A sample of CSIRO achieve- 
ments over the past five years 
includes these projects: 

• . VLSI — CSIRO has signed a 
licence agreement for the com- 
mercial development of its tech- 
nology far designing advanced 
silicon chips. The agreement 
covers chip design software 
developed over the past three 
years by CSERO's VL£l (very 
large scale integration) labora- 
tory in Adelaide. 

O PSZ (p artia lly stabilised 
rirconia) — CSIRO and ICI 
Australia have agreed to deve- 
lop a capability to manufacture 
zirconia and related products 
for domestic and export 
markets. Zirconia is the main 
component in the manufacture 
of the new industrial ceramic 
PSZ developed by CSIRO at its 
Melbourne laboratories. The 
Science Minister, Mr Barry 
Jones, said the agreement was 
a “ critical link between 
Australia’s current position as 
the major world supplier of 
zircon and Its curre nt leader- 
ship in the new PSZ ceramics.” 
which have many future appli- 
cations in industry, particularly 
the automotive Industry. 

• Sirofloc — a process for puri- 
fying coloured and turbid 
water that is 20 to 40 per cent 
cheaper in capital cost than the 
conventional technology. 

• Salvinla — a biological con- 
trol program for mcMing 
the water fern salvinia. Bio- 
logical control of two other 
weeds, alligator weed and water 
hyacinth, is also proving hi g hl y 
successful. 

• Sirotem — a mineral explora- 
tion instrument that can detect 
'minerals, up to 500. 'metres 
below the earth’s surface, over 
an area of one square kilometre. 

Biological defleecing— costs 
ed with harvesting wool 


Distribution of C S I RO ' 
Research Effort : 1982/83 


Information 
Service Industry 


E nvironment 



Rural 


Manufacturing 

Industries 


Energy 
& Water Resources 


are rising more rapidly than 
the . value of the wool. CSIRO 
Is investigating the use of a 
biological chemical, epidermal 
growth factor, for “shearing” 
sheep. The EGF produces a 
weak zone, allowing the fleece 
to be pulled off. 

• InterScan — an aircraft land- 
ing' guidance system developed 
by the CSIRO and Department 
of -Civil Aviation, and adopted 
as the new International stan- 
dard. 

• Siratec — a computer-based 
cotton management program 
which has reduced pesticide 
and irrigation water use, and 
costs. 

• Australia Telescope— due to 
be completed in 1988. It will 
help Australia maintain its 
prominent . position in radio 
astronomy. 

• Fecundin — a vaccine to 
encourage twinning in sheep, 
which went on the market last 
year. 

• IR Scanner — an infra-red 
scanner, developed by the 
CSIRO. Mounted in aircraft, 
it penetrates the smoke of bush- 
fires to show fire-fighters the 
fire-front, spot-fires, and other 
details. 

• Image-processing of satellite 


data— CSIRO says it is now a 
world leader in tins area. The 
technology is widely used in 
Australia by resource managers 
and industry, and is sold over- 
seas. 

• Pulsed arc welder — deve- 
loped by the CSIRO with an 
Australian manufacturer. 

• New lucerne varieties — 
which are aphid-resistant 

• Somacloning — a method of 
biotechnology for breeding 
plants in tissue culture. It 
promises to lead to novel 
wheats, which will grow in new 
environments, including the 
tropics and subtropics. 

• Influenza research — CSIRO 
has made a major advance in 
tiie battle against the 'flu virus 
by determining the stru ct ur e of 
a key protein on the surface of 
the virus. 

It’s a long list which could 
be greatly extended. Whether 
the description of the CSIRO as 
a “ grand old battleship N Is fair 
or not Is hard to say. What is 
not in dispute is the weight of 
its firepower, and the range of 
its guns. In the campaign to 
haul Australia's industry and 
workforce into the technolo- 
gical present, the CSZRO’s posi- 
tion at tiie bead of the fleet is 
unchallengeable. 


The Australian Industry Development Corporation 
operates commercially and makes a profit. The work of this 
federal body is explained here. 

Important channel for funds 


AN important vessel for chan- 
nelling funds Into the high-tech 
sector is the Australian Indus- 
try Development Corporation 
(AIDC), a statutory federal 
body established in 1970 to 
promote the development of 
Australian industry, and Austra- 
lian participation in it. 

It has no regulatory role, but 
pursues its objectives — which 
were recently broadened — via 
its commercial operations as a 
development financier. 

It funds mainly private enter- 
o rises which are majority 
Australian-owned and con- 
trolled, or which represent 

significant Australian participa- 
tion. However, finance may also 
be provided to companies or 
projects that are less than 50 per 
cent Australian-owned, if they 
are engaged in development of 
importance to Australia and not 
competing directly with efficient 
A ustra ban-owned enterprises. 

Under the chairmanship of 
Sir Gordon Jackson, formerly 
general manager of CSR, the 
Australian sugar - to - resources 
conglomerate, the AIDC is a 
tightly-run ship. 

In the year to June last year, 
it disbursed A$221m to indus- 
try (+28 per cent on the pre- 
vious year), and entered into 
new commitments totalling 
A$248m (+20 per cent). At 
June last year, operational loans 
and investments stood at 
AJ 689m. 

It is profitable, too. Net profit 
last year was A$15.3m (there 
will be some increase in the 
latest year), and total assets 
now comfortably exceed ASlbn. 

Formerly, the AIDC concen- 
trated on large capital-intensive 
projects, particularly in the re- 
sources sector and industrial 
infrastructure. In 1982-83, for 
example, resource projects sup- 
ported Included Cooper Basin 
oil and gas, steaming coal and 
diamonds. Other industries fin- 
anced included transportation, 
food processing, building pro- 
ducts, and timber processing. 

However, the AIDC’s role was 
recently widened. The Govern- 
ment has raised its borrowing 
power considerably, to a total 
capacity of nearly AS2bn, and 
removed its investment restric- 
tions. As a result, it Is now re- 
quired to give priority to manu- 
facturing, services, and new 
technology. 

“ Everything is being judged 
on a case by -case basis, because 


OPERATIONAL LOANS AND INVESTMENTS 


Sector (5m) 


Total 




72.7 

10.4 



72.7 

10.4 

Chemicals, plastics and petroleum 
products 

84.6 

92 

12.1 

1.3 



4.7 

0.7 

Light engineering 

Other manufacturing 


4&3 

103.0 

6.2 

14.7 


Total manufacturing 

Mining and mineral processing 

Construction 

Transport and distribution 

Industrial infrastructure ........ 

Other Industry 


Total (before 
loss) 


provision for 


395.8 

56.6 

175.6 

25.1 

21.8 

3.1 

32.2 

4.6 

72.9 

10.5 

1.0 

0.1 


699.3 


100 


people — and products — vary,” 
says Mr Don Dyer, AIDC’s gen- 
eral manager for industry de- 
velopment 

“ We need to see a significant 
profit potential. However, the 
provision of money is secondary 
to the task of finding good 
management. Our difficulty is 
an acute shortage of people. We 
have recruited heavily in the 
past two years, but can't keep 
up." 

Mr Dyer says the AIDC is 
examining about 20 technology 
i nv est m ent opportunities 
week, and going into about one 
new technology venture 
month— the rate may rise. 

The corporation has already 
invested quite heavily in high- 
tech. For example, InterScan 
Australia, which has developed 
an advanced microwave air- 
craft landing system based on 
work by the radio-physics divi- 
sion of Australia’s Common 
wealth Scientific and Industrial 
Research Organisation (CSIRO) 
is a wholly-owned subsidiary of 
rhA Atnr 

With- U.S. support, the 
Australian invention won full 
recognition when the Inter- 
national Civil Aviation Organ- 
isation adopted the InterScan 
system as the basic principle 
for the next generation of 
guided landing systems. 

To help gain entry to the 
U.S. market — the world’s largest 
— InterScan Australia went into 
partnership with Wilcox Elec- 
tric. a subsidiary of Northrop 
Corporation, of the U.S. 

Earlier this year, the Inter- 
scan/Wilcox partnership lost 
out to a U.S. rival. HazeKine, 
on the initial (about US590m) 
contract to supply landing 
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Success with world sales 


Australian 

Industry 

Development 


AIDC is a statutory corporation wholly owned and 
guaranteed by die Commonwealth of Australia. 

We work with private enterprise to promote Australian 
growth and development not only in the traditional 
Australian industry sectors such as mining and 
manufacturing, but also in the new technologies and the 
service industries. 

Our special place in die Australian financial system, and 
our reputation for innovative financing, have been 
achieved by learning and understanding the aims and 
aspirations of people in industry, and by wanting to help. 

Our Industry Development Division specialises in 
investment In industry, as distinct from the development 
banking services of the Development Finance Division. 

Our Development Finance Division encompasses the full 
range of development banking arid related financial 
advisory services. 

The Corporation’s development financings are funded 
by a continuous program of borrowings in the capital 
and money markets within Australia and overseas. 


Onef Executive: d. Robert Thomas 
Deputy Chief Executive: Kevin J. Heffeman 

Head Office: 

212 Northboume Avenue 
Canberra ACT 
Australia 2600 
Telephone (062) 47 9411 
Telex 62307 

Offices in Sydney, Melbourne, Brisbane, Adelaide 
and Perthi-Representative in Japan. 
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FOR A glimpse of a possible 
version of Australia’s high-tech 
, future, travel a short distance 
west along Sydney’s Pacific 
Highway before turning into a 
small but immaculate industrial 
estate at Lane Cove, one of 
Sydney’s plushest suburbs. 

There, ringed by gum trees, 
you find the headquarters and 
main research facilities of Aus- 
I tralia’s most successful high- 
tech company to date: Nucleus 
a small but aggressive 
manufacturer of innovative 
medical and health care pro- 
ducts. 

It was formed in 1965 and 
has grown, says its founder and 
chairman, Mr Paul Train or, into 
an “upside-down multi-national” 
! — remote from the major 
northern hemisphere markets 
but nevertheless selling in more 
than 40 countries and manufac- 
turing in the U.S., France, and 
Brazil, as well as Australia. 

Early on. Nucleus made car- 
diac monitors, X-ray equipment, 

| and electronic ignition systems. 
It went public in 1980. Today, 
with sales of A$74m (£47m), it 
employs 800 and has six major 
operating groups. Products 
indude implantable cardiac 
pacemakers, diagnostic ultra- 
i sound imaging systems, patient 
monitoring equipment, kidney 
dialysis and blood therapy pro- 
ducts, and multi-channel coch- 
lear implants (electronic devices 
implanted surgically in the 
inner ear to aid the profoundly 
deaf). 

In many ways, Nucleus is the 
very model of what an Aus- 
tralian high-tech enterprise 
I should look- like: small but 
ambitious: willing to spend 
freely on RAD (research and 
development); able to maintain 
a far-flung marketing and sales 

effort; not intimidated or dis- 
couraged by the smallness of 
the home market; a careful 
planner; well-run, financially; 
and enjoying excellent relation- 
ships with Australia's scientific 
and research communities. 

Lest it seem burdened by 
such a description, it must be 
added that Nucleus has had to 
overcome enormous obstacles, 
and has survived at least one 
serious mistake: the heavy pro- 
motion, in 1981, of an improved 
ultra-sound machine while the 
existing versions went largely 
unpromoted. 

Cashflow dried up. Losses 
were severe, and management 
thoroughly discomforted. It was 
“ premature ejaculation says 
Mr Trainor — the result of 
“ having a market rep in the 
field too familiar with what you 
are doing in your research and 
development." 

Yet Nucleus survived, and has 
impressed the Australian In- 
dustry Development Corpora- 
tion (AIDC), now a share- 



Sterile manufacture of primed dialysers for kidney 
patients 


holder, with its ability to sur- 
vive and prosper in the jungle 
of the high-tech health care 
market. 

Although Australia is thought 
to offer numerous advantages 
.for the establishment and 
growth of a medical equipment 
industry, high R&D costs, the 
complexities of exporting, and 
the small home market have 
meant that to date. Nucleus is 
the only company in the field 
with sales in excess of A$10m. 

About 20 smaller companies, 
with limited R&D and export 
marketing capabilities, have 
annual sales of between A$lm 
and ASlOm. 

The working relationships 
between industry, universities, 
government-backed institutions 
and hospitals are improving all 
the time, but what i6 lacking is 
an effective supporting infra- 
structure of sub-contractors and 
specialist suppliers for proto- 
typing, tooling, and manufac- 
ture. 

On the other hand, the 
climate for investment is fast 
improving. Encouragement of a 
venture capital market changes 
in the banking industry, and 
The expanded high-tech role of 
the AIDC, are all helping, so 
that the ingredients already 
exist in Australia for develop- 
ing a much larger, stronger 
medical equipment market. 

Much of the spadework has 
fallen on Nucleus, though it is 
hard for newcomers in these 
fields to travel in the precise 
slipstream of a rival's success. 

Nucleus, for example, has 


invested heavily in develop- 
ment of its cochlear implant 
(bionic ear), claimed to be the 
most sophisticated cochlear 
prosthesis to date, and origi- 
nating from work carried out 
by Prof Graeme Clark and his 
team at the University of 
Melbourne in the 1970s, The 
field is still in its infancy, but 
prospects are considerable. The 
Nucleus device is being tried 
in patients in Food and 
Drag Administration-approved 
clinical research at New York 
University and other U.S. 
medical centres. 

At present Nucleus is explor- 
ing new avenues, such as 
artificial tendons and ligaments, 
u.^.v^uuna computed tomo- 
graphy, hyperthermia cancer 
treatment aiaphnography, im- 
plantable cardiac defibrillators, 
pbysiological sensors, and new 
applications of its multi-channel 
cochlear implants. 

Mr Trainor says some of his 
rivals are setting off in the 
wrong direction. “You see people 
jump up and go into Asia and 
the .Pacific Basin for exports 
which in high-tech is exactly the 
wrong way to go. If I were 
starting a new high-tech com- 
pany I think I would go some- 
where like Vancouver, from 
where I could go back into the 
U.S. and hop across to Japan.” 

He says some of his rivals in 
Australia will make it. and some 
will not. but tbat tiie reason 
some of them make it won’t be 
related to finance or venture 
capital. “ It’s going to be 
related to the confidence and 
willpower of management” 


systems to about 200 U.S. air- 
ports. Hie kiss was a blow, 
for a successful bid would have 
opened the way to significant 
benefits for Australian industry 
over the next two decades. 

But all is not lost. The poten- 
tial world market for these 
systems is considerable, and 
Mr Dyer says InterScan will not 
only be bidding for future U.S. 
Federal Aviation Administra- 
tioh contracts, but broadening 
its aviation base and perhaps 


investing in other products. 

In other high-tech areas, tiie 
AIDC has invested A$5m in 
Nucleus, Australia's largest bio- 
medical group. This is the 
AIDC's largest high-tech equity 
investment to date. It has a 
AS 1.3m (24 per cent) stake in 
Bioquip Australia, which builds 
and sells advanced food proces- 
sing equipment developed by 
the CSIRO. 

It has a 50 per cent stake In 
MICA Associates, a small Can- 
berra-based computer equip- 
ment researcher and assembler. 
And it holds 50 per cent of 
Australian Biomedical Cor- 
poration. which it set up with 
Worm aid International to 
market medical products Inter- 
nationally. 

Until about IS months ago. 
saj"s Mr Dyer, Australian 
management was insular, pro- 
tected, and thought only of the 
domestic market. However, he 
says the Government has estab- 
lished a high-tech investment 
climate unlike anything seen 
before, and that the opportuni- 
ties for good investment are so 
varied that a big challenge, 
for Australia and investors, will 
be avoiding a scattergun 
approach. 
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Research and 
^Development^ 

A Contract Research 
Organisation with 
extensive R&D 
experience covering 
U.S A, Europe 
and Japan. 

• Electrostatic Process 
Development 

• Prototype Equipment 
Development 

• Graphic Arts 

• Reprography 

• Development of 
Specialised Liquid & Dry 
Electrostatic Toners 

• Encapsulated Toners 

• Single component 
magnetic toners 

• Liquid toners for PPC, 
Dielectric and Electrofax 
copiers 

Manufacturing and 
quality control of 
above products can 
be arranged. 


For additional 
information contact: 

The Managing Director, 
Research Laboratories 
of 

Australia Pty. Limited, 
210 Greenhill Road, 
Eastwood, 

South Australia 5063 
Telephone: 

(08) 272 5744 

Telex: AA 82705 
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The government has moved swiftly and red tape is minimal 

Venture capital market up and running 


LAST JUNE. Hambro- 
Grantham (BUG), one of 
Australia's shiny new licensed 
venture capital companies, 
known as MICs '(Management 
and Investment Companies), 
made its first investment — a 
40 per cent equity stake in The 
Portable Computer Company, 
the maker of Fortapak, a port- 
able micro-computer. 

The investment cost Hambro- 
Grantham AS320.000. The Port- 
able Computer Company was 
founded in mid-1983 by two 
engineers, Mr Harry Platt and 
Mr Ivan Stern, whose first pro- 
duct, PPG-S, was an advanced 
multi-user micro-computer. 
Their latest product is a high- 
performance portable computer 
designed for the business 
market. 

Thus Australia's fledgeling 
licensed high-tech venture capi- 
tal market is up and running — 
and with a minimum of red 
tape. According to Mr John 
Grant, chief executive of 
Hambro-G rantham, the MIC 
licensing Board secretariat 
took just three working days to 
process the application and 


classify Portapak as an eligible 
business under the MIC scheme. 

“ For the programme to 
work," says Mr Grant, "a con- 
tinuation of this approach is 
essential.'' His own company, 
Grantham Capital, was formed 
to provide advice and risk capi- 
tal to potential high-fliers, 
particularly those .with a techno- 
logical base. 

Hambro Australia and Gran- 
tham Capital are co-sponsors of 
Hambro-G rantham (MIC), one 
of seven MICs (from more than 
SO applicants) successful in the 
first round of licensing. 

Mr John May, director of the 
corporate finance division of 
Hambro Australia, says that 
until this year, venture capital 
in Australia was available from 
relatively few sources. There 
were several venture capital 
companies (for example, Citi- 
corp Capital Investors, and 
Business Loans and Equity 
Capital, set up in late 1982 by 
Citicorp and Westpac Banking 
Corporation respectively), but 
activity was low. 

However, following the report 
of the Esple Committee — 


Developing High Technology 
Enterprises for Australia, pub- 
lished in April last year — the 
Government moved swiftly to 
set up a licensed venture capital 
market, so as to lessen the im- 
pact of one of the main impedi- 
ments to the growth of high- 
tech enterprises: difficulty in 
raising finance, particularly 
equity finance. 

Briefly, tax-paying investors 
who subscribe capital to MICs 
receive a tax deduction in the 
year in which subscription 
occurs equal to 100 per cent of 
the amount subscribed. A min i, 
mum holding period of four 
years is necessary to avoid any 
clawback of this deduction. In 
other words, the scheme seeks 
“ patient capital.” 

Potential 

In 1983-84 (financial year just 
ended) -the licensing board 
awarded seven inaugural 
licences, authorising the sub- 
scription of a total of A$90m 
(£32m) in tax-deductible capital. 
Basically, the MICs will channel 


funds Into small to medium 
businesses with high growth 
potential and a technological 
base. 

Apart from H a mbro- 
Gramham, the other six are 
Austech Ventures, Australian 
Pacific Technology, BT Innova- 
tion (a joint venture between 
BT Australia and Technology 
Investment Management), Tech- 
niche, Western Pacific Invest- 
ment, and Westintech. 

In addition to the MICs. there 
is a growing band of high-tech 
stocks, spearheaded by Vapo- 
cure, a Sydney-based group 
which has developed a revolu- 
tionary paint curing process, 
and whose share price soared 
from 75 cents when listed last 
September to a high of AS17 
earlier this year (at present, it 
is around AS9). 

Other high-tech stocks include 
Futurls, Gen tech. Impala Securi- 
ties, Information Electronics, 
International Resources and 
Technology, Mem tec, NewTech 
Development Corporation, 
Nucleus, and Westintech (which 
is an MIC), 


In the view of one industrial 
analyst: “ The Australian equity- 
market is poised for a prolifera- 
tion of high-tech companies 
seeking funds. As with the 
evolution of any new industry 
sector, there will be a high 
percentage who will not fulfil 
their potential." 

Hopes 

However, the MICs have high 
hopes. Hambro-G rantham, for 
example, has an initial 
authorised capital ceiling of 
ASlOm. At the start of last 
month, AS6m had been raised 
through private placement, the 
major backers being the 
Commonwealth Trading Bank, 
AS2m. City Mutual Life Assur- 
ance Society-, A$lm. Mitsui and 
Co. (Australia), AS700.000, and 
Standard Telephones and 
Cables, AS750.000. The addi- 
tional AS4m will be raised as 
and when follow-on finance is 
required. 

To complement the MIC 
vehicle, says Mr May, Hambro- 


G rantham. like some of its com- 
petitors. is raising fit. vis ip a 
parallel investment vehicle 
structured as a unit trust, the 
Hambro - Grantham Venture 
Fund. Interest in tbe fund has 
already been expressed from 
Tokyo, Hong Kong, London and 
New York. 

Hambro - Grantham (MIC) 
itself says it will invest through- 
out Australia, providing port- 
folio ventures with start-up, 
early and development capitaL 
Size of initial investments may 
vary from AS 100,000 to ASlm. 

Equity holdings will vary, but 
are unlikely to be less than 10 
per cent, and will not be more 
than 50 per cent. Investment 
will usually be by way of 
ordinary shares, convertible 
and/or redeemable preference 
shares. 

Between them, the MICs 
should have an important role 
to play in fostering high-tech 
businesses. With only a little 
luck, they will help nudge 
Australian industry away from 
the age of spanners and 
hammers, into something 
resembling tbe mid-1980s. 
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BIOTECHNOLOGY AUSTRALIA PTY LTD 

Australia’s Leading 
Research Company 
in Biotechnology 

A SUBSIDIARY OF CRA LTD 



SPECIALISTS M: 

Recombinant DNA 
technology, fermentation, 
biochemistry, with support 
in entomology, process 
development and 
commercial. 

FACUT1ES INCLUDE: 

80 staff, modem 
iaboratories, large pilot plant, 
engineering support 


PROJECTS IN: 

human and animal 
health, particularly - 
parasite vaccines, 
animal production, 
biological control, 
microbial mining. 

COLLABORATORS: 

many university, 
government, CSIR0 
and institutional 
scientists 


Postal Address: 

P 0 Box 20, Roseville N S W 2070 
Telephone: (02) 407 0271 Telex: AA70599 


Quentron 

Australia's hi-tech innovators 


Lasers and electro optics 


Image processing 


Nucleonics 


World leaders in gold and 
copper vapour lasers 


The Quentron Group Telephone 

Laser Court International + 6182236224 

75A Angas Street National (08)2236224 

GPO Box 2212 Telex QTRON AA82909 

Adelaide 

South Australia 5001 


South Australia believes it has had a headstart in attracting new companies 

Adelaide: capital of the ‘high-tech state’ 


THE NEW YORKER once des- 
cribed Adelaide as “ possibly 
the last well-planned, well- 
governed and moderately con- 
tented metropolis on earth," a 
description it still relishes. 

Adelaide is less frantic than 
Sydney (everything is relative), 
less hidebound than Melbourne, 
more sophisticated than Bris- 
bane, and less pushy than 
Perth. It is an attractive city 
on a coastal plain surrounded 
hy low hills; where the living 
is easy and the median price of 
a quality family home on its 
own suburban block of land is 
about A$55,000 (£35,000). 

Adelaide is the state capital 
of South Australia, known for 
its farming and wine growing, 
and its automotive and white 
goods manufacturing. Recently, 
there have been major resource 
discoveries, primarily the 
Cooper Basin natural gas fields, 
which now supply parts of New 
South Wales, and tbe massive 
copper - gold - silver - uranium 
deposits at Roxby Downs, deve- 
lopment of which now has the 
official blessing of the ruling 
^Australian Labor Party. 

Adelaide is also the 'capital' 
of the self-styled high-techno- 
logy state of Australia. South 
Australia says it had a head- 
start in the battle to attract 
high-tech companies, given that 
part of its vast empty interior 
was used hy the UK and 
Australian Governments as a 
rocket range and nuclear bomb 
testing site in the late 1940s 
and ’50s, which coincided with 
expansion of its industrial base. 

A short distance from 
Adelaide lies what is described 
as the lareest electronics 
research establishment in the 
southern hemisphere. the 
Defence Research . Centre, 
Salisbury (DECS). Nearby are 
major companies like Thom- 
EMI Electronics, British Aero- 
space, and Fairer Australasia 
which provide equipment to 


Technology 

Park 

Adelaide 

Australia's Foremost High-tech Centre 

Technology Park Adelaide is Australia's only comprehensively 
planned centre for scientific research and development and high- 
technology manufacturing. 

Adelaide offers an unsurpassed life-style with quality research and. 
development facilities through three universities, the National VLSI Design 
Programme the National Defence Research Centre the Australian 
Mineral Development Laboratories, and other organisations. Companies 
already established are British Aerospace Fairey Australasia, Thom-EMI, 
Raytheon, Texas Instruments, Philips and the cream of Australia^ 
errveraing high-tech companies. 

Technology Park Adelaide provides an innovative work environment 
adjacent to the South Australian institute of Technology, good residential 
areas, a business commuter airport and is within 30 minutes of an 
international airport 

For further information dip this coupon 
and return to the Executive Director, 

Technology Park Adelaide Corporation, 
innovation House First Avenue m yi 

Technology Park, The Levels, 

South Australia 5095 
Telephone 61 8 260 0111. Telex AA8855& 



1ECHNCHOGV PARK ADUADE COBFOBOTON 


r — 

* Name: 



1 1 

| Address: ^ 

„ Postcode: a 






Two views of Adelaide, “possibly the last well-planned, well -governed and moderately contented metropolis on 


ITS. ' and European defence 
contractors. 

The South Australia state 
government, which is Labor- 
controlled, is energetically en- 
couraging high-tech businesses 
to expand or set up shop. In 
the main, areas of expertise at 
present cover defence-related 
technologies, electronics and 
optoelectronics, biotechnology, 
mining and agriculture techno- 
logy, and remote sensing. How- 
ever, the range of activities is 
mushrooming. 

The slate government has 
established Technology Park 
Adelaide to meet the needs of 
high-tech manufacturers and 
researchers, and set up a 
separate corporation to promote 
development of high techno- 
logy. The park is near the 
DECS, and next to the main 


campus of the South Australia 
Institute of Technology. It 
includes a multi-tenant complex 
for small companies, while 
British Aerospace is locating 
design, engineering and produc- 
tion facilities at the park. 

Another company based in 
Adelaide is the brand-new 
Au5iek Microsystems, which 
will manufacture VLSI (very 
large scale integration) chips. 

Tbe birth of Austek follows 
tbe signing of a licence agree- 
ment by tbe CSIRO (Common- 
wealth Scientific and Industrial 
Research Organisation) for 
commercial development of its 
technology for designing 
advanced silicon chips. Under 
the licence, the CSIRO will give 
exclusive rights to this software 
for two years to Austek, which 
was formed hy tbe staff of the 


CSIRO's VLSI laboratory, led by 
Dr Craig Mudge, CSIRO's lead- 
ing computer engineer. 

Austek says it will be one of 
only a handful of companies in 
the world producing custom- 
designed VLSI chips, each 
designed for a specific high- 
tech function and each contain- 
ing as many as 100,000 tran- 
sistors. 

Australian investors will hold 
about 60 per cent of the shares, 
the remainder being held by 
UJ5. backers.- Of about 10m 
Shares, the Australian Industry 
Development Corporation will 
hold L5m, and CSIRO, through 
its new commercial company, 
Sira tech, 250,000. 

Dr Paul Wild, chairman of 
the CSIRO, says Austek is " an 
excellent example of how 


rapidly scientific research can 
progress to industrial imple- 
mentation, to Australia’s advan- 
tage.” 

Initially, the company will 
design and manufacture special 
purpose VLSI chips and micro- 
electronic systems using them. 
Design work will be done in 
Adelaide, and most employees 
will live there. However, 
offices will he opened in Cali- 
fornia's Silicon Valley, and in 
Singapore. 

Austek’s marketing strategy 
will be international from the 
tf art, as 90 per cent of sales are 
expected to be abroad. 

According to Dr Mudge: 
“The emphasis on design over 
fabrication is the major element 
of a strategy aimed at achieving 
a steep increase in Australia's 


Pressing need to diversify 


CONTINUED FROM PAGE 1 


here Australia has comparative September, the^ Government col- 
advantages in skill — a strong * ‘ * 
agricultural base, expertise in 
animal and plant genetics, mic- 
robiology, biochemistry, and 
medical research. But time is 
running out for us. We could be 
world leaders if we act now.” 

Mr Jones says that originally. 

Labor was cautious, not to say 
coy, about the chosen 16. Today 
he says: “After 16 months, the 
list stands up pretty well.” 

The Science Minister says 
that major changes in direction 
instigated by the Hawke Govern- 
ment include: 

• Upgrading the Industrial 
Research and Development 
Scheme, with a 36 per cent 
increase in funding, a new 
board, and broader charter, 

• Creating a venture capital 
market by establishing licensed 
management and investment 
companies (MICs), with the 
benefit of 100 oer cent tax de- 
ductibility for licensees; 

• Encouraging the C5RIR0 to 
develop new policy directions, 
in addition to traditional areas 
of expertise; setting up SERO- 
TECH as a bridge between the 
research community and 
industry and providing for tbe 
establishment of a division of 
information technology; 

• The National Biotechnology 
programme; 

• Expanding the Australian 
Industries Development ' Cor- 
poration (AIDC). doubling 'is 
capitaL and changing Its charter 
*o put greater emphasis on high 
technology, 

• Rationalisation of the Aus- 
tralian steel and car industries; 
and 

• Talking the issue up — rais- 
ing Imp's of mnscionsnes’ 1 ! 
about high technology — “much 
as we ri'H in the late 1960s and 
early 197 Os with the Australian 

Following the country’s first- 
ever technology conference last 


lated material for a draft 
national technology strategy, 
which has now been produced 
for general debate. 

It identifies five priority 
areas: (1) Raising Australia's 
skill base. (2) Bridging the gap 
between research and manage- 
ment (3) Moving from low- to 
high-value-added products. (4) 
Creating strong and more 
appropriate economic infra- 
structures. (5) Overcoming the 
problems of overspecialised 
regional economies, such as 
those of Wollongong (coal and 
steel). Why alia (steel), New- 
castle (coal and steel), and 
Geelong (motor vehicles). 

The introduction of a proper 
venture capital market is long 
overdue. Recently, the Govern- 
ment licensed seven MICs, 
authorising the subscription of 
a total of A$50m (£32m) in 
tax-deductible capitaL The 
MICs are there to channel funds 
into small and medium-sized 
businesses with high growth 
potential - and a technological 
base. One, Hambro-G rantham, 
for example, recently invested 
in The Portable Computer Com- 
pany, a maker of portable 
micro-computers, and has 
backers that include a bank, a 
life office, plus Mitsui & Co 
(Australia). 

“ During tbe election cam- 
paign," says Mr Jones. “Labor 
promised to create 500,000 new 
jobs and to raise GDP by 5 per 
cent over a three-year period. 
Can these goals be achieved by 
merely reshuffling the pack? ” 

He says there can be no doubt 
that restoration of confidence 
is a psychological precondition 
for growth, and that this 
appears to have been achieved 
to a degree which would not 
have seemed possible as 
recently as January 1983. 

On the other hand: “Australia’s 
performance in weathering the 


adverse economic conditions of 
the past decade has compared 
poorly with more sophisticated 
small nations. Australia has a 
population of 15m. Its GDP in 
1980 was US6140bn, or 
US$9.59bn per 1,000 of popula- 
tion. 

“By comparison, the Nether- 
lands has a population of 14m 
(93 per cent of Australia's), 
and other than some North Sea 
oil and gas, very limited raw 


materials. (Geographically, it 
is only a swamp.) However, its 
GDP (1980) was U.S.$169bn, or 
UJ5.$12.07bn per 1.000 of popu- 
lation — 26 per cent higher than 
Australia’s. Its economic 
strength depends on its brain- 
based industries. 

“ Hie case of Sweden is even 
more striking . . . Sweden sells 
us A $5 worth of finished goods 
for every AS1 In raw materials 
we sell to them.” 


He says Australia is changing 
direction, and that there am 
good prospects that its develop- 
ment of human skills will 
generate higher levels of eoP 
nomic growth than could be 
produced by physical resources 
alone. He says that since Labor 
took office he is more optimistic, 
rather than less, that Australia 
can turn the high-tech comer. 
But he adds that “ time for 
change is running out.” 


AN INVITATION TO 
THE ENTERPRISING 


i the Business Miration ftogam. 

i is looMng far people wfth capital 
and business expertise who wB introduce 
newenteiprises— to particular, to 
■ create new employment opportunities; 

• tobxxfcioe new or improve existing 

technotogp and 

• generatyfoaease business activity. 

WKh fifteen and a hatf mflSon people. 
toctodtofl setttaa from a hundred ethnic 

free ertaprise environment, mere's plenty of 
room id txdd and expand. And numerous 
export oppamsiUes to the markets of Asia. 
You can be considered under this program i£ 

• You intend to make Australia your home 
as wefl as your business base. 


SjLX 

IpnlUf 


i You have a business background and 
business experience that can be used in 
Australia. 

i You hate enough capital to give jour 
proposed business a reasonable chance 
of success. 

> You a nd yxg fandjy can satisfy health and 
character standards fcr migrant entry to 
Australia. 


for farther information, contact the Rmtirwas 
ngtattm fttMse r at the nearest Aus&dfan 
rflgh Commission or Embassy or at av 
Itetfqnal O Bae of the Department of 
Immigration and ethnic Affairs to Australia. > 


Australia 

YOU COULD BE PART 
OF OUR GREAT FUTURE 
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technological- capability. The 
emphasis on design was chosen 
for two reasons. - First, tbe 
design of very complex chips 
is a research opportunity in 
itself. Second, a nation with a 
small population, has a better 
chance of making an impact on 
international technology If it 
concentrates on the brain-inten- 
sive aspects of VLSI technology 
rather than on the capital- 
intensive ones. 

“In just under two years, 
Australia has moved from the 
position of having no user- 
designed chip capability to the 
point where many designers 
have been trained and nearly 
200 different fhips for applica- 
tion-specific functions have 
been conceived and fabricated,” 
he adds. 
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WALL STREET 



on inflation 
opens way 


THE NEW YORK stock market -surged 
ahead again yesterday -to close at its 
highe s t level for three months in record 
trading as investors took an increas- 
ingly optimistic view of prospects for in- 
flation and interest rates, writes Terry 
Byland in New York. 

Heavy demand from both the major 
institutions and private buyers brought 
the biggest daily rise in the Dow Jones 
industrial average since November 1982. 
while share turnover exceeded all previ- 
ous levels. 

In the credit market, prices for long- 
dated bonds jumped afull point, but the 
short-term issues were restrained by the 
continued firmness of the federal funds 
ratei ’ 

The second half of the trading session 
brought a renewed and even stronger 
upsurge in stock prices, which was carri- 
ed further in .the final half hour. At the 
dose, the Dow showed a gain of 31.47 
points on the day at 1,166.08, a level last 
seen on May 10. ' - 

A total of 1744m shares was traded, 
brushing aside the previous daily record 
of 159.9m of January 5 this year. 

The January trading spate came when 


Wall Street was anticipating falling in- 
terest rates - prematurely, as it turned 
out This time round yields at the long 
end of the bond market have fallen by 
almost a full point over the past month 
and economic indicators are signalling a 
moderation in the economic pace that 
should keep inflation low. 

The massive upswing in turnover lev- 
els underlines the extension of buying 
interest from the blue chip stocks to the 
broader range of the stock market. The 
American Stock Exchange, where many 
of the smaller US. companies are quot- 
ed^ also surged ahead. 

Airline stocks continued to rise 
strongly, spurred by the prediction by a 
widely respected Wall street specialist 
that world oil prices will tumble to $15 a 
barrel. UAL (United Air) at $38% and 
Northwest Air at $39V« were each $% 
higher. 

But oil stocks preferred to hearken to 
reports in a U-S. oil industry magazine 
that Opec is holding together, and to fa- 
vourable comments on stock prices from 
market analysts. Occidental Petroleum 
showed little change at S26y< after lack- 
lustre profit figures. Philips Petroleum 
gained $% to $34% and Mobil remained 
steady at $24%. 

Texas Instruments extended its re- 
cent gain by $3% to $126, while Hewlett- 
Packard advanced $1K to $39%. There 
was further buying of Eastman Kodak 
on the back of the profits statement The 
stock gained $% to $75. 

Sears, the re tailing and finance group, 
eased $% to $34% after laying off staff at 
its World Trading offshoot and reports 
of poor morale at Dean Witter, the Wall 
Street subsidiary which is suffering 
heavy losses. 
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STOCK MARKET OIDtCES 


MEW YORK ‘ 

*Aug. 2 

Previous 

Year ago 

DJ Industrials 

1,166.08 

1,13451 

1.188.0 

DJ Transport 

511.48 

48550 

546.64 

DJ Utilities - r 

127.31 

12437 

129.19 

S&P Composite 

157.96- 

154.08 

16251. 

LONDON 

FTmdOrd 

809.1 

7953 

7235 

FT-SE 100 

1,039.1 

1,018.1 

945-0 

FT-A All-share 

488.19 

478-79 

45331 

FT- A 500 

527.35 

51637 

493.13 

FT Gold mines 

504.7 

485.7 

647-1 

FT-A Long gflt _ 

11.11 

1137 

10.88 

TOKYO 

Mkket-Dow 

1038657 

9548.4 

.9540.43 

ToKyoSE 

7722 

76059 

. 66636 

AUSTRALIA 

AUOrd. 

705.3 

6873 

6663 

Metals & Uns. 

428.6 

410.9 

5835 

AUSTRIA 

Credit Aktien 

53.49 

5&46 

553 

neuutna 

Belgian SE 

146.48 

14431. 

13251 

oahapa 

Aug 2 

Prev. . 

Yrago 

Toronto .... 

Metals & Mints 

1,854.78 

1,76458 

— 

Composite 

2253.32 

2,18634. 

24665 

Montreal . . 

Portfolio 

111.58 

107.63 

121.48 

DENMARK. 




Copenhagen. SE 

186.75 

18537 

16134 

FRANCE 

CAC Gen 

1605 

1575 

1293 

(nd. Tendance 

104.0 

1025 

815 

WEST GERMANY 



FAZ- Aktien 

, 3323 

328.48 

32734 

Commerzbank 

9655 

953.7 

970.4 

HONGKONG 



m 

HangSeng 

89359 

826.74 

1556.95 

ITALY 

BancaComm. 

209-28 

208.75 

20038 

NETHERLANDS 

ANP-CBS Gen 

153:0 

1492 

1383 

ANP-CBS ind 

1235 . 

121.7 

112.5 

NORWAY . 




Oslo SE 

25353 

24833 

13936 

SINGAPORE 

StraiWTtmes^ 

.354,05 

345.71 

94338 

SOUTH AFRICA 

Golds' 

n/a 

6965 

9045 

Industrials 

n/a 

8953 

928.9 

SPAIN - 

• 1 



Madrid SE. 

13651 

13534 

11956 

SWEDEN 

JAP. 

1,504.83 

149056 

1.4585 I 

SWITZERLAND 

Swiss Bank Ind 

363.-6 

358.8 

3433 

WORLD 

... AUBt 

-Prev 

Year ago 

Capital Inti 

17IM 

1683 

175.6 



1984 




-teoo 


1750 


GOLD (par ounce) 



August 2 

Prev 

London 

$343.75 

$34035 

Frankfurt 

' $34435 

$34035 

ZOrich 

'634435 . 

£342.75 

Pans (fixing)- 

534431 

533834 

Luxembourg (fixing) 

. $34400 

• $337.00 

New York (Aug.) 

$34450- 

5345.70 


figure 


ILS. DOLLAR 


STERLING 


(London) 

Aug 2 

Previous 

Aug 2 

Previous 

S 

- 

- 

1311 

1.302 

DM 

23965 

39145 

3.795 

3.795 

Yen 

245.25 

245.4 

3215 

319.5 

FFr 

8.875 

85375 

11.63 

11.64 

SwFr 

345 

2.462 

331 

3305 

Guilder 

33675 

33935 

43825 

4.29 

Lira 

17755 

17875 

2325.0 

23335 

BFlr 

58.455 

58385 

76.7 

7636 

cs 

1.3065 

130825 

1.7125 

1.705 


INTEREST RATES 


Euro-currencies 

(3-month offered rate) . 

Aug 2 

Prev 

. . £ 

12% 

12% 

SwFr 

4% 

4'%. 

DM 

S’Y.s 

5’%« 

FFr 

12 

12 


FT London Interbank fixing 

(offered rate) 


3-month U.S.S 

11'fci 

IT* 

6-month U.S.S 

12'Vi« 

12We 

U.S. Fed Funds 

IT Vie 

12% 

ILLSHwnth CDs 

1135 

11.40 

U-S.3-nxmthT-bUl» 

10.44 

10.43 


ILS BONDS 


IfuMuy 


Aug 

Price 

89% 

71.00 

72% 


12% 1988 100%* 

13% 1991 104%» 

13% 1994 101*Xi7 

13% 2014 104'%z 

Corporate 

AT&T 

10% June 1990 
3% July 1990 
8% May 2000 
Xerox 

10% March 1993 87% 

Diamond Shamrock 
10% May 1993 86% 

Federated Dept Stores 
10% May 2013 90.342 
Abbot Lab 
11.80 Feb 2013 
Alcoa 

12% Dec 3012 


August? 
Price Yield 
12.46 
12.79 
1282 
12.42 
2’ 

Yield 
1290 
10.60 
1240 


. Prev 

Price Yield 
100%* 12.48 
104'%* 12.74 

102%* 12.73 
104’%, 12.66 

Prev 

Price Yield 
89%. 12.90 
7100 10.60 
72% 12.80 


89-00 


89.00 


13.15 • 87% 13.15 

1345 86% 1345 

13.30 90442 13.30 
1340 
1340 


89.00 1340 
B950 1340 


FINANCIAL FUTURES 


CHICAGO 
U.S. Tress 


Latest High 

Ktm(CST) 


Low Prev 


8%32ndsof 100% 

Sept 65-06 65-14 65-00 64-27 

US. Treasury KBs (MW) 

Sim points of 100% 

Sept 8939 89.45 ' 8946 89.34 

Certificates of Deposit (1MM1 
Sim poms of 100 % 

Sept 88.45 49.00 8847 88.42 

LONDON 

Three mon t h Eurodollar 

Sim points of 100% 

Sept ■ 88.30 8846 8828 8843 

ZO-yaar Notional Gift 
£50.000 32nds of 100% 

Sept 101-09 101-13 100-02 100-00 


COMMODITIES 


(London! 

Silver (spot fixtag) ■ 
Copper (cash) 

Coffee (July) 

OH (spot Arabian fight) 


August 2 Prev 
561.75p 531.60p 

£1408.00 £1.002.00 
£246840 £2.248.50 
$2722 $27.10 


Friday August 3 1984 


Stocks in the other Wall Street firms, 
which have been battered by the drop in 
profits, retained the recovery trend be- 
gun by the market's upswing. Merrill 
Lynch added $% to $27. 

The bond market quickly recovered 
from some mild disappointment at the 
absence in the Treasury funding state- 
ment of any decision on the issue of 
bearer bonds to non-U.S. investors. The 
terms of the S16.75bn programme were 
as originally expected, although hints 
that a long-dated issue might be omitted 
were dashed. 

The key long bond advanced by a full 
point to I04 s %s, but retail interest was 
somewhat thin. When-issued yields on 
the Treasury securities for auction next 
week dipped a shade from Wednesday’s 
final quotations. The three-year note re- 
turned 12.58 per cent, the 10-year 12.72 
per cent and the 30-year bond 12.65 per 
cent 

The Federal funds rate eased a shade 
to 11“/, 6 per cent as the pressures of the 
bank settlement day subsided. Other 
short-term rates held firm, with three- 
month Treasury bills at 10.45 per cent 
and six-month bills at 10.64 per cent 

LONDON 

Gilts form 
spearhead 
for gains 

GOVERNMENT securities spearheaded 
a strong advance in London yesterday 
which reponded to the flow of encourag- 
ing news from across the Atlantic. Gilt- 
edged investors found new confidence, 
and tiie authorities were soon tested for 
supplies of stock. 

Gains in the longs reached around 1% 
points. Short-dated stocks benefited as 
discount house buyers began to take no- 
tice, and rises stretched to %. 

Leading shares capitalised on the gilt 
market tone and reports of American 
support for selected top-quality stocks, 
but dealers were convinced that demand 
mainly emanated from UK sources. 

Closing prices were the day's highest, 
and the FT Industrial Ordinary share in- 
dex, which breached the 800 mark at the 
first calculation, extended this week’s 
good rise to close 13.9 up at 809.1. 

Barclays Bank rose 7p to 462p on its 
figures, while GEC added lOp to 194p 
and BP 17p to 450p. 

Chief price changes. Page 24; De- 
tails, Page 25; Share information ser- 
vice, Page 26-27. 

HONG KONG 

THE EXUBERANT Hong Kong opening 
could not be fully sustained all the way 
through, but the end of the day left 
share values substantially enhanced al- 
most without exception. The 66.95 leap 
in the Hang Seng index to 893.69 was 
the sharpest for 2% years. 

Even ahead of news of the local prime 
rate cut, Cheung Kong on the property 
side gained 65 cents to HKS8.15, trading 
house Jardine Matheson the same 
amount to HKS7.15, China Light 80 
cents to HKS11.40 and Hongkong and 
Shanghai Bank 50 cents to HKS6.40. 

SINGAPORE 

RECORD TURNOVER took Singapore 
higher again after Wednesday's lull, and 
while profit-takers were cashing in on 
some gains achieved over the past week, 
selling was easily absorbed. 

The plantation sector strove to catch 
up, with prominent rises of 16 cents 
apiece for K. L. Lepong at SS2.86 and 
Highlands and Lowlands at SS2.69. Pan 
Electric, once more volume leader, 
added 14 cents to SS3.30, while Malayan 
Banking was one of the few casualties 
with a 20-cent fall to S58.60. 

AUSTRALIA 

A STRONG Sydney redly returned many 
leading issues to levels not seen since 
mid-May, as the resource side joined in 
an upturn established by the industrial 
sector the previous day. 

BHP jumped 26 cents to regain the 
A$10 mark, while Western Mining 
moved to AS3 with a 15-oent rise. Tin 
miner Aberfoyle, a potential takeover 
candidate after its Tasmania metal 
finds, added 50 cents more to A58.10 for 
a four-day leap of AS2.50 or 44.6 per cent 

News Corporation jumped 80 cents to 
ASS .90 on the profits expected from a 
sale of its St Regis stake in the U.S: 

SOUTH AFRICA 

THE RESPONSE by Johannesburg 
golds to a better showing in bullion val- 
ues was firm but subdued, with a slight 
recovery in the rand acting as a re- 
straint 

Vaal Reefs added R2.50 to R157, while 
Anglo-American put on 75 cents to 
R21.75. Away from the gold boards. De 
Beers found 35 cents more at R8.70. 

Among dull industrials, Rennies 
picked up 15 cents to R12.25 as first 
hints of a merger with Safmarine 
emerged. 

CANADA 

ACTIVE Toronto dealings took all sec- 
tors higher, but the improvement in 
base metal and min eral issues was 
particularly sharp. 

Banks paced a Montreal advance, 
with gains of about half as much again 
as those found among industrials and 
utilities. 


TOKYO 


Five figures 
regained 
at one bound 


BLUE-CHIP stocks soared in Tokyo yes- 
terday in response to an overnight surge 
on Wall Street and pushed the Nikkei- 
Dow market average above the 10,000 
level, writes Shigeo Nishiwaki of Jiji 
Press. 

Market activity picked up early, with 
buying interest reviving in blue chips - 
particularly Hitachi, which jumped Y45 
to Y845. Some incentive-backed issues 
were also traded actively. 

The Nikkei-Dow index, after four con- 
secutive losing sessions, gained 138.47 to 
10,086.87. But volume slowed to 329.29m 
shares from Wednesday’s 398.43m, as 
trading subsided in the afternoon. 

The market has been in a correction 
phase over the past fortnight, with in- 
vestors preoccupied by fears of higher 
US. interest rates and concern about 
the continued high level of margin debt 

Small-lot buying by two securities 
companies - Daiwa and Nikko - helped 
spur demand for good-quality issues. 
NEC added Y70 to Y1.180, Matsushita 
Electric Industrial Y80 to Y1.560 and 
Canon Y80 to Y1.190. High-priced blue 
chips also advanced, with TDK adding 
Y480 to Y5.500. Kyocera Y240 to Y5.940. 
Sony Y140 to Y3.490 and Victor Y190 to 
Y2.390. 

Blue chips thus regained their leader- 
ship status, although large securities 
houses commented that, for the present, 
the fortunes of the market will hinge on 
Wall Street’s performance. 

Despite the pronounced rebound, trad- 
ing volume was relatively light at 3.96m 
shares for Hitachi, the 11th largest of all 
stocks traded, 1.22m for Matsushita 
Electric, 1.25m for Fuji, 0.97m for TDK, 
0.34m for Victor and 0.6m for Sony. 

Toyo Soda, a biotechnology-related 
stock, topped the active list with 34.78m 
shares changing hands, but remained 
unchanged at Y375. Sanyo-Kokusaku 
Pulp came second at 15.11m shares and 
eased Y3 to Y323. The recently favoured 
incentive-backed issues generally weak- 
ened under the impact of profit-taking 
against fears of a shift of interest to blue 
chips. 


Sanko Steamship. Shokusan Jutaku 
and General Corporation all lost ground 
on rumors of financial pressures and 
shed Y15to Y105, Y65 to Y130 and Y58 to 
Y211 respectively. 

The bond market finned, reflecting 
the strengthening of bond prices in the 
U.S. One trust bank bought Y20bn worth 
of long-term government bonds with 
more than nine years remaining to ma- 
turity’, while some city banks sold bonds 
in small lots. 

The yield on the benchmark 7.5 per 
cent government bond maturing in Jan- 
uary 1993 dipped to 7.44 per cent from 
Wednesday’s 7.465 per cent. 



EUROPE 


Foreigners 
help fuel 
Frankfurt 


THE EASIER tone of the dollar on the 
foreign exchanges and the overnight 
lead given by Wall Street provided the 
spur for another strong performance in 
many European centres yesterday. 

Foreign demand helped to fuel an ear- 
ly rally in Frankfurt which was reflected 
in an 11.8 advance to 965.5 for the Com- 
merzbank index at midsession. How- 
ever, many shares ended off their best 
levels as profit-taking became evident in 
the wake of the hefty advance of the 
past two sessions. 

The banking sector came under scru- 
tiny as both Deutsche Rank and Bayer- 
ische Hypobank announced lower par- 


tial first-half operating profits. Deutsche 
shed DM 1 to DM 338.50, and Hypobank 
ended unchanged at DM 259. Bayerische 
Vereinsbank added DM 2 to DM 299 
ahead of its announcement of lower 
first-half results. 

The motor sector was again firmer, 
but advances were more restrained than 
recently. Daimler added DM 2.50 to DM 
544. BMW DM 1.30 to DM 377.50, VW 
DM 1.50 to DM 174.50 and Porsche DM 1 
to DM 971. 

Siemens led the electricals higher, 
adding DM 6 to DM 380 after its an- 
nouncement of higher group net profit 
for the first nine months. 

Bonds were higher, and the Bundes- 
bank sold DM 50.9m of paper into the 
market, sharply up on Wednesday's 
sales, which totalled DM 21.4m. 

Turnover returned to an active level in 
Amsterdam after recent restraint, with 
institutional demand taking the market 
higher. The ANP-CBS General index 
added 3.8 to 153. 

Some early profit-taking was seen in 
KLM, but the share rebounded to close 
up FI 2.30 at FI 172.30. Royal Dutch con- 
tinued its firmer trend, adding FI 6.50 to 
FI 146.30. 

Bonds were higher with particular in- 
terest shown in higher-coupon issues. 

Brussels also firmed in lively trading 
with the SE index up 2.17 to 146.48. Par- 
ticular demand was identified from in- 
vestment funds and professional traders 
on expectations of further strong ad- 
vances later in the summer. 

Zurich returned after Wednesday's 
holiday and produced an improved re- 
sult in higher volume than has been 
seen during the recent period of slug- 
gishness. 

Bonds were slightly higher m thin vol- 
ume. 

Shares advanced across the board in 
Paris. In the rubber sector Michelin rose 
FFr 30 to FFr 780, while in electricals, 
Matra added FFr 22 to FFr 1,385. 

Oils were also firmer after recent 
weaknesses, with Esso up FFr 13 to FFr 
590 and Cie Frangaise de Raffinage FFr 
2.25 ahead at FFr 77.50. 

Milan saw an active session with 
prices buoyed in the wake of Wednes- 
day's confidence vote for the coalition 
Government Bonds were selectively 
firmer in lively trading. 

Madrid ended mixed though the 
bourse index, up 0.67 at 136.51, recorded 
its sixth successive high for the year. 

Stockholm was higher with attention 
again focused on Ericsson, which contin- 
ued a week-long rise by adding SKr 12 
to SKr 340. 


TheDIY 

magazine for the 


money enthusiast 


For the last 325 years the 
INVESTORS CHRONICLE 
has been the trusted counsellor for 
the money enthusiast 

Serious about investing? 

Then the INVESTORS CHRONICLE 
is the magazine for you. 

No other magazine can rival the depth and 
scale of our financial intelligence. 

Our team of specialist analysts and journalists 
give investors all they need. 

An invaluable weekly company reports service 
assessing performance and potential of UK companies. 
Positive buy /sell share recommendations. A wealth of 
performance statistics. A low-down on international markets. 
The news behind the investment scene 
AND personal finance every week. 



TOoney Mofiltor* -your weekly 
&ride to personal finance. 

‘Money Monitor* is the special section 
in the INVESTORS CHRONICLE 

devoted to helping you plan your own 
personal finance. It keeps you upta-date 
with the best buys around in the savings 
and investment market tax pointers and a 
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90 32 7 1942 28 26% 26 +2% 30% *4 LTVA 

80 II 5 25 25 25 . 31% 21% LTV 

16 27 13 92 6 5% 6 + % 60 561, LTV 

32 1 5 12 137 21 20% 20%. 16 13% LTV 


n 148 84 <fl\ 8%. 

N-N-N 

BOb 42 13 W 19% 194 194 +4 

240 57 0 263 42% 41% C% +% 

12 13W 1®, 0164-17 -1% 

7228 14 22 19 18% «V 

1 12437 382 28 25% 25% + % 

• 60 32 9 12668 25-. 244 2*%+% 

n 6 256 14% 14% 14% + I, 

3017186 1026 12% 11% 11%. 

220766 1 29 29 29 + % 

226 1% 1% 14 

248 54 10 J9ffi *6% ' 44% 45% +1% 

T20 4B13 HB3 75% 24% 25% + % 

9 «M 25% 2*% £<% +% 

131 8 3 32% 32% 32% - % 

* 4024 15 £39 16% Hr% 16% + % 

220 9013 369 24% 24% 2*% 

prl 85 11. 9 17% 174 m, + % 

s 17 394 18% 1B% 18%. 

si 88 92 5 33 £0% 20% 31% -I, 

136 U S 538 32 - 31% 32 * % 

45 KM 3% - £% 3% + % 

2512 1029 ES ’ S4% » +1 

pf 5 86 2 50 58 58 

5037 10 2266 13% ‘ 13% 13% +% 

.44 20 13 40«6 22 20% 22 +1% 

123 8% 8% 8% +% 

1 43 11 77 23% 04 23% +1, 

s 18 9293 13% r% 13% ♦ % 

18837 10 159 23% 23 23% + 4 

40 2 1 7 II HI, 14% 14% 4% 

270 11 8 559 £4% 24% 24% 

pH 60 13. z2N 12« 12% 12% +% 

pH 96 13 9 15% 14 15% * % 


PC80 II 5 H 
n IB 27 13 92 6 

32 1 5 12 137 21 


31% 21% LTV 

♦ % 60 561, LTV 


5*24 7 532 22% 2% 224 


16 13% LTV 

22% 1M, Lam 


Pf 

25 22 
73144 
pi 3 06 13 
PF 88 
(4125 7 6 


3 3% 31, 3% +% 14% «% N««9vL 5052 4 -453- 9% 95 ' 9% ♦ % 

If B% 6% 8% . 43% 29% NEngS 34010 6 167 3*% Xt,3*% *\ 

6473 111, 10% 11% +% 26% • 16% NjRk 2D* 87 7 43 ZPi 234 23% . 

3 16% 16% 161, -% 22% 14% KVSEG • 2*4 14.5 507 17, 17 171, 


7B2 2*4 23 24 +1 71% 551, NV5 pfSBO «5. 

117 60 59% 60 +% 17% 13% NVS (421214. 

973 u16% 15% IB, +% 304 2* NTS pTO75 15. 

18 143 15% 14% 15 % +% 19% 134 Km* 6012 


37% »% Si ’l^llei F3 3§ S ~*\ “J P^MP 84 I 7 ” « ‘ B V' 

Sk5 * a £ Sl §4 a J 2% SS 1 1% 5% 5% + J % 

”■ “ 1*857 u tm ^ S4 26 1% s* 40 <*** P*lte" 1779 S4i, S*4 5*% +% 

1 P *5 10 O a% 3% 294 + 4 ??• te«a pQWaSS 13*0 56% », », +% 


12% 1% viCnnC 

64 S16 vy3» 

12V 2 «nChr| 


45% 4*4 45% ♦% 
9% 6% 9% + % 


726 14 l% 1% 
<8 % 5-16 Si 


31% 19% Analog 

35V S% Anewr 

331, £*:, AnCtay 

15% 9% Andrtjr 

£8V 164 AngaK 

724 S3V Anbaus 

M% 44 Anbeu 

£64 134 Arwr 

29% 14 Ann 

164 114 Antony 


'5fiS ;r ? if ft * 3 8"3SSS:ig» s 

48 24 1? ^ w 19V li +4 Wi ^7*^ 1*653 11 *5 2B% 271, 2B% +1 ** Ig* 

n ”$ ,D a ? 5 *t »■ st cZ s »« 4 rasaijssa 

> 16 23 .753 ^ 16% irj +.{ g « gj SS ? H. & ? P "A S S to 


15% 

'34 

Apadw 

78 £8 10 

*56 

iff. 

n 

10 

+ 4 

5 

14 

ApcnP 

«1 

87 

14 

14 

»% 


23 

164 

Aoeh P 

»r£e 12 

5*9 

17- 

16), 

iw, 

-V 

60 

60 

ApPw 

pf7*0 1* 

=1990 51% 

51 

514 

♦ 4 

32% 

2?4 

ApPw 

pf* ,0 15 

IS 

£b:. 

284 

£84 

314 

£6 

AoPw 

pf3 80 1* 

5 

27 

2 K; 

261; 

-1 

33% 

8 

A(*fMg 

1 141 1£ 1C 

7M 

97, 

9V 


+ 4 

7*4 

15% 

ArchDn 

14b 0 15 

1981 

11 . 

in, 

+ 4 

25% 

101 , 

Ar=PS 

260 16 5 

£+35 

Iff. 

16), 

15V 

+ % 

.*% 

£3 

ArP 

pf 356 15. 

29 

2*4 

23k 

23V 

-4 

t 0 £). 

Tff; 

AnPpi 

1070 13 

=*600 814 

814 

814 

+ 4 

7T-. 

13% 

Artfiy 

05fl 3 7 

*18 

1 ^% 

'©1 

>'% 

♦ % 

29% 

17 

AlUl 

1 M 5 7 13 

1238 

18% 

174 

18% 

+ 4 

1 % 

23% 

13-33 

10V 

ArhRt 

Armca 

Ml 

rs 

1174 

9-16 

ITS 

U 

i'll. 


♦ 14 

33); 

W% 

Anne 

pf£ 10 10 

30 

21 

20 % 

£ 0 % 

+ 4 

18% 

15 

AnrsR 

s.46 £6 7 

3*0 

M4 

|7% 

181; 

♦ % 

«% 

224 

Areittln 

133 45 0 

1046 

26., 

25% 

»% 

+ % 

22 

17% 

AroCo 

1 51 13 

£ 

19, 

Wj 

194 

+ 4 


10 

Afi«£ 

:o 9 0 

514 

22% 

2T% 

224 

+ % 


57% *6 Cow peak 11 


S3% 18% CXWM 

1554 91% Q"M*r 
74% 47 ChW 

£* 14% QuPnT 


7% *j teusin 22 17 

141, 10 Chroma 182 

5®, 42 Own pf 8 

2£1, 2 Of CnrWr 80 28 4 «Z 

28% 21 Clsys pf275 12 M 

52% 3*% CnuOb *220 5 0 9 582 

n, 214 Oudi 80 2917 820 

41% 35% CtofieW 292 79 7 13 


500 63 S3 53 + % 

17 34% 3* 3*1, +% ^ ^ ^*n 

1051 36% 36 ■ 2S| 

3175 32% 31% 31% - % Igr 

5S8* 241j 231. SOS +11, - 1 '•*. ¥** 


29% 25% EPG 
20 23% EPG 

13% 9 HToro 

19 6% Ebor 

1*4 2% EtaAs 

44% 24% a» 
9% ' 5% EMM 
11 7% EMM 

27% 15% Bgn 

66% 5*% ErmS 


DyrrAm 

20 11 6 16 

19 

18% 

O 

♦ 4 

| 2*4 

1*% 

GttoRs 

£1 12 85 

EGG 

E-E-E 

40 1 3 19 290 

3,1, 

31% 

314 -4 

1 164 
50% 
31% 

104 

40 

24 

GrtStUt 

GKSU 

GfSU 

1 6* 15 5 1046 

pC33e 53 >00 
pr3D5 15 31 

ESys, 

50 1 9 12 2231 

Si 

2S% 

26% +14 

3*4 

27 

G4EU 

prf*0 10 18 

EagleP 

10*46 10 663 

234 

22% -4 

20>. 

M*, 

GAero 

9 332 

En*co 

4 88 55 12 1*09 

16 

,54 

16 + 4 

Iff. 

1*4 

Gufran 

60 39 10 21 

EnslAfl- 

EAL 

EAL 

26*6 

wiG 71 

wiA 263 

24 

1 

?; 

% 

4% +4 

24 + 4 

15-15 re 4 

7 

*4 

WTT 

H-H-H 
n 10 

EaAIr 

Of 4 

7h 


7U -4 

aft; 

194 

MaffB 

1 *732 780 

EAr 

PTC 50 

84 

84 

ff= +4 

<74 

28% 

ham 

16053 11 2916 

EAw 

pIC 65 

1’% 

11% 

HI; + 4 

17. 

13-18 

H*H 

.08 85 87 

EasiGF 

1 30 S3 9 296 

2+V 

234 

24% +1 

7% 

5% 

Hriwd 

pf 56 9 1 £7 

EntUa 

1 9* IS 4 167 

'2% 

12V 

12 V -4 

55% 

381, 

HwarP 

184428 336 

EsKori 

3.40T7 13009 75% 

74% 

75 

♦4 

13% 

111, 

HanJS 

1 47a 12. 30 


90 30 9 8393 29% 26% 29% +1% 20% 12% LacG* *15083 6 14718 18 » + 4 36% 24% Na-tW 

81 12 85 171, 17% T74 12% 8% LNag n£023 57 9% 8% S, + 4 18% 11 NanM 

16*15 5 10*6 10% 10% 10% +% 31% 25 Lsfrg pl244 9D 12 25% 25% 25% -% 13% 8% NwNRi 

33a 53 100 43% 43% 43% +% 19 10% Lmaur S241515 61 tt% 14% 15% +% 60% 31 Nawim 

185 15 31 25% 25 25% -4 6% 2% LmSes 39 3 2% 3 +%B%2% Mrpart 

:*0 1< 18 2B4 27% 28 +% 14% 101, Lsmh s *6*0 15 150* ir, 12% i3% +i% 18% 12 IMMP 

9 332 174 16% 10% -% 31% 131, LavPt 20 13 8 520 15% 15% 15% +% 33 3*4 NOU 

~ + 4 304 20% LaaiP p!2B7 1* — - — - 


9 

258* 244 

234 

23% 

+14 

117 

1*8 .1331, 

127 

1334 

+64 

Pf 

20 66 

63 

65 

+24 


32 £34 

22% 

234 

♦ 4 

50)53 21 

15 94 

94 

9% 

+ 4 

481 1622 

339 30 

29% 

30 

+ 4 

pH 40 6 

1 220 

220 

220 

+20 

22 

17 54 

54 

54 

+ 4 


182 124 

11'* 

«4 

+ i 


7*4 IB4 Anra 

304 £1% Aram 

*2 19 A*»co 

*£'< 20V asmOh 

*£% IT, AsWO 

69-, 45% A-*aXS 

HO 73 AsrO 

29', «; Atntone 

ir, ArCyEi 

57 V 39 ApR<n 

ITS, 96 AttBc 

£7% 14% AtlasCp 

*71, £54 Augai 

*0 ?&■; AuloDl 

36% £i AncaCp 

73 M A vm 

2*% 16% A-.cMC 

£91, ££1, Asa*/ 

*3% £7 Avnel 

£3% 194 Anon 

26% 16% Ana 

56 18 A|rtn 


Cm3 pt928 18 


pf 8 46% 46 46% +11, K ^ 

80284 16278 29% 28% 29 * % " J* g" 

R7512 M 2Si 23V 23% +% ££ g“ 

1220 5 0 9 582 4*% *2V *3% +1% *** “2“ 

80 2917 920 27% £6% 27% + V S 

292 79 7 13 3T-, 37 37 

216 18.4 2094 12% 11% 11% +% J “2J 

if * 16 =90 24% 2*% 2*% -1% y 


78% 19% OOK 
23% 16% QrOtv 


Arm ££ii 17 i?V '9% 15% -4 SiS « 

Aram 112*9 7 91 23% 22+ -I, ^ 0 

*2“ «!». ^2 21 v £0% 21% +1 “ gj® 

As«0H 150 7 * 7 713 21”, £1% £1% + 4 25 J??: 

AsWO dJ9f12 ii 314 3?, 334 ?? If 3 .' 

A'^JG 260*7 9 4-26 55 *34 SS% 15 2™ ® 3 

A sdD pH £5 53 13 90 69 89% +1% 15 3 ^ nnflfil 

Atntone lc0 7B£7 ?e 20-; 20 20% + ', ^ gSP rfnsSfi* 

ArCyEi £*8 12 6 3^3 21, 20L £1% +4 £ * U 

ApPcn 3 717 S600 47V *1? 424 +4 ^ 

AitPc pfl 1 60 £8 5 101% 100 101% +4 if* 5i, S22T n 

AMSLP M 32 2 L+% IS% 15% -% 2. 25 

Augai 3£ 1 2 16 1967 26% £5% 26% + % “4 Z . Cm pC KT 13 

AuloDl 63 1 7 19 *015 367, 35% 3®, +1% E “Jl gS TSiS 

A*NCp 1 70 39 7 97QI 31 29% 30% +1% ,T vf‘ 

Avca (9320 52 420 & «V, 6£ tl “ ^ 22 *’ 

A'«MC 60 33 11 42 18 17% 16 ♦ % SL IS 2 S J 5 j 

**V *57 10 13 60S 26% £7 £8% -1% J* 9?2* __S? f, 

Avnei s 50 1 * 10 1‘99 3% 34 36 +24 ! 3 


7? 48 Cm3 pt928 18 *1150 51 5W, 51 +% 

| 72*, 50 CinG (9952 18 *1W 54 53 54 +2 

1014 66 CmG (91252 10 1 70 88 70 +2% 

W% 22% CnMi 72 29144 3K 2*% 234 3**, +% 

£8% 19% CectK 74 31 13 376 34 23% 23% -% 


17% 14% EmpOs 

1% 4 Efl&e 

M% 22% EnglCp 
28 184 EnoSo 

25 171, Enaereh 

3% 2 Emm 


12028 8 2087 46% 45% 46% +% 18% 15% HaU 

.75 3 3 11 1638 22% 21% 22% +% 35% 18 Hm»n 

1*2 11 2011 23% 21% 23V +2 224 15% HsmM 

100*6 7 7 3*% 3443*% t% 2*4 18% Hsrwa 

2* 16 12 157 154 1*4 154 + 1£» H4 £34 HafirJ 

80 31 15 1030 25% 25 2S% +% 4i% 32% Hatoa 

ripf285l2 5 20 2D 20 -% 12% 6% Harnofi 

PIJ75 1* 16 27% 27% 274 ‘ 23% U% HrpRw 

pr 1 261, 20, 26% -4 80% *0 HinSV 

n 13 2S8 114 10% 11% +4 *2% 22% H»ns 

3639 14 25 9% 6% 9% + % SS 19 Harsco 

150 31, 2% 3% + % 31% 1S% HsnH 

36 8 38 5691 44 *3% 437, 364 231, Haim* 

12 156 7 5% 7 + V 76% 13% HanSe 

pf 1 11 2 8% 8U 8% + 4 17% 14% ttwS 

80 52 14 58 15% 751, 75% -% 77% 8 HayaiA 

23035 14 2756 6b% 61% 66 +1% £3% 15% H lariasi 

» 17 568 8V {% 6% 15 9 HszLab 

50 3 3 9 688 75% 14% 15 +% 19% 9% Hacks 

si *0 *8 6 727 294 28% 294 +1% 2*% 134 HectoU 


20 17% V5% 17 


*91, 37% LsarSj 

£*% 74 Laaftri 

- % 45% 54% LswyTr 

+ % 25% 20% LoeEiTt 

+ % 18% 9 LegMa* 

+ 1-16 24% IS, Logon 


22 9% Lena* 
79% 18 LeucNt 


28714 59 21 20% 21 + % 35 24 NaMpT 4 HJ 14 =50 29 

180*1 9 313 «% 43 43% +1% 21% 15% .NsgSh 223a 13 138 17% 

s 36 23 13 121 15% 1*% 15% ♦ % 2?. 10% Ncoiej 06a 5 73 05 12 

150 5 8 9 663 264 »; 26 + % 32 24% MCOR 30* 11. 13 799 26% 

72 30 14 38 34 24 2* 20% 12% NofaUi « 9 32 2030 13% 

20 1 9 13 198 10% 9% 10% +4 70% 48% NortcSo 3t20 6 8 8 1789 54% 


cuiaid m iu, ivy +, rip, NOruCrO UJSI 

s 4* £8 8 274 16% 16% 76% -^ % 36% 29% Now 22te71 

107 3 2% 3 + 4 90 *3% Now pM68a 10 

236a £0 358 1*% 14 14% + % 17% 10% NORM .08 6 

2017 12 1+7- 11% 11% 11% + % 524 38% NACoa) 12 2 

6 32 18% 16% 18% -% 39% £3% NAPN SI30 


pf 8 BO IS. =310 571, 57 57% + % 

pi 2 12 14. 2 15 15 15 -% 

jC375 15. 13 25% 554 25% -4 

50 32 9 759 15% 15% «S% + % 

W132S 70 I* 35% 35% +1* 

478a 36 13 3 <2% 12% 12% -% 

Z51e 30. 6 8% 8% 81,. 

128 24 3B28 3*4 32 3* +1% 

, »2 2% 2% 2% 

2 H 5 130* 14% M 14 

3 90 M. =300 28' ' 27 28 +2 

4. 10 14 =50 29 • a a. 

223a 13 138 17% 16% 17% +% 

06a 5 13 *25 12 11% 12 + % 

304 11. 13 799 26% 2% 26% + % 

12 9 32 2030 13% 12% 13 

3.20 68 8 1789 S*% 5£4 54% +4% 


38% 29% Now 220)7 1 7 92 31%. 30% 30% 

90 43% N ow p<469a 10 . 12 *6 45 46 +1 

17% 10% Nor ah 08 6 6 U9 13% 13% 13% + % 

924 36% NACoti 1228 W *4% 444 44% + % 

39% 28% NAPN s 1 3D 8 385 34 33% 33% -% 


39% 28% NAPN S130B 385 34 33% 33% -% 

21% 15% NEisO »99a 11 8 56 16% ' 16% 16% + % 

13% 10% NoasM 14812 5 7083-12% 11% 12 +% 

151, 114 NsioPS 1 56 12 7 5022 13% 13% 73% + % 


35 275 10% 10% 10% +% 261, 20 

R80 41 10 32 19% 194 19% +% 53 

232 29 16 306 u«J% 80% 80% 3BVlS> 

88 3 3 16 1J77 27 » 26% +4 34% » 


151, 114 NsnPS 1 56 12 7 5022 13% 

40% 32% MUSlPw 32*BEr7 ZS 38% 

33 S NSPvr (4360 13 =100 20% 


120 59 12 a 20% 20 20% ♦ % 21% ia% LtocR 

s 58 1 9 19 1771 30% 29% 30 + % 76% 55 Unon 

112*1 8 *46 27% 27% 27% +% jsiJ ,6% Lnt0 n 

180 12 10 7 14% M4 14% S 

1,56 9 4 » l ?* 2? *S* *6% £ LocPte 

11 72 9 8% 8% -4 BSh 53% Loan* 

36 1*45 12* a* M * -% ^ Sa* [omF 

? 33 ? 0 '?« » 10 31 84% LomSto 


20 LtotyCp .72 28 14 12 854 26 26% + % 37 31% NSPw p**l0 1i 

53 Ldy 290529 2301 56% 551, 66 + % 35% 31 NSPw plill O. 

154 Limited 24 1 0 18 2060 Z2% 22% 22% +% 78 82% ICPw pU80 13 

£5% Uncffl si 0856 7 589 30% 29% 30 + % 80% 51 NSPw pf 7 13 

16% LtoePI 224*12 7 16% 18% 18% + 4 «% 23% Nor Tel a 40 10 

55 Unon 226 IT 1320 75% 734 75% +2% 6% 2* NtogK 4 

16% Luton pi 2 9 5 4 21 20L 20% + % 96 71 Nortjo ID0 18 


pi 29B 4 21 20% 20% +% 98 71 Nortjp 

M5e 4 9 5337 42% 41% 42% -% 49% 33% Nwstfr 

08 1 8 14 122 37 35% 37 +1% 53% 374 NMtod 

B-25 3 7 1017 85% 8*% 86% +2% 2S% 14% NwRW 

91.1648 10 305 2*4 23% a* + % *5% 30% Norton 


£ 16% 16% 16% 
1217 5-16 4 4 


*4 16% 

21% 15 


a 28 10 12*9 10% 10 10% + 4 I ap 4 17% LnSur 

25. 1621 60S 16 15% 15% +^ 1 53 4^ UxerS 

8 *8 27 8 363 16% 17% IB + % 16% 3% LlOo 

36 21 10 14 Iffl, 16% «% +% SB 16 IX 


24% Lomlto 3£Ba 12 8 62 27% 26% 27% +% 391, £3% Norast 180 7 2 7 2*07 


32*Bi>7 2S? 3», 37% 38 +% 

060 13 =100 2B% 28% 2B1, 

1*1013. =200 32 32 92 -% 

1411 a . *103 32% 32V 32% +% 
1880 13 =200 68 671, 87% -4 

pf 7 13 =350 544 S3 5*4+1% 

84010 9068 *0 364 *0 +1% 

9 42 3% 34 34 + % 

ID0 18 11 602 uB8% 96% 98% +2% 

60 20 10 1585 40>, 39% *0% +1% 

268 6.1 981 444 .42% 43% +1% 

18 15% 15 15% + % 

2B1 12- 338 - 3Z% 32 92% +1% 


««*a S 2? ™ ft 3 + i S 1 *140 3.7 11 1325 37% 39, 37% +£% 33% 14% LB. 

16083 “ ** '/ 1 ? - 1 *, J® *34 19 16 wi 3 S|+i^ 3 li 


08 3 19 1»1 u23% 22% 23>« +4 
n 12 308 17% 16% 17% +1% 11 gj» 

208685 9347 30% 30 33% +% 04 f0** 


3 2*9 24 2 24 + 4 64 3% 

36b 29 11 187 12% 12% 124 -% 11% 10% 

21j C21 II 10% 10% +% 42 27% 

1M73B 78 17% 17% 17% 17% 11 


50 4 3% 4 +% 254 9% UL 

a86 14 11% 11% 11% -V 26% 9 UL 


274 Herorb 144 4 8 9 25*8 31% 33 


+ 1% 26% 9% UL 


05a 3 32 127 17 16% 17 +% 31% 11% UL 


180 5 7 12 81 i®" 27% 284 +% 21 171, HeffC (7150 72 30 20% 30% 20% + % 254 


754 

Cop pfA0S2g 

10 


Ml 

86 

05 

86 

+2 

S3 

wyvx 

2 

44 

8 

3731 

384 

36V 

37 

-2 

4ff, 

Cork, 

Df 2 

35 


2 

Mi, 

4/4 

571, 

-IV 

22 

Ciyto 

pC 87 

13 


138 

£24 

BJ4 

22% 

-4 

8% 

CWw 

72H 

76 

11 

48 

ff, 

9% 

94 

+ V 

247, 

CtarfcE 

t.TC 

40 

13 

505 

27% 

!«% 

27V 

+ 14 

18), 

QvCS 

1 

5 f 


141 

W4 

10 

Iffy 

+ 4 

13V 

a *£ 1 

240 

15 

•X 

I77S 

15% 

164 

154 

♦ % 

UHc 

Omra* 

60 

47 

12 

32 

1£% 

124 

12% 

+ % 

14 

C*i* 

cfzzi 

13 


1 

174 

1/4 

■>74 

+ 4 

l*v 

Chi* 

pns* 

11. 


56 

«s» 

W4 

16% 


224 

Oraa* 

iao 

48 

9 

851 

2S 

3*); 

3*V 

+ 4 

224 

CbenP 

1 

38 

a 

202 

28% 

354 

26V 


«4 

Outi 

pf 1 

59 


9 

17 

18% 

17 



HU 86 £5 86 +2 ®% EqiGs si 36 4 5 5 150 30% a 30:, +1% 24% 7% Hassssi 

3738 38% 36% 37 -2 ' a, = £ 9 t,le n SO 40 10 115 12% 1£i 4 U% -% 25 10% Hastn 

2 »% 57% OT, Il4 fi “J" 1 ’ »* 9% 9% 9% =6% 31% Haa« 

ia 22!, £2>4 22% -4 60 33> * Esfwh si 04 18 14 59 99% 594 594 -% 20 17% Hoed 

48 9% 9% + 4 “= W* Esmk (4280 6 6 4 42% *0, 43% 15% Htt MShar 

505 Z7U £6% 27% +ii- 3*% 17 EssaC 81b 36 11 X £24 21% 23 + 4 11 8 nCVdi 

141 W% iT tl/ *•% V* Esrt1B .6*2319 20* Z7% 264 27% +24 35 17% «ibr 

779 15% 15% 15b t% ^ ® fff’ff 85369 J2S6 23% 22% 71% +1% t£tj H«on 

32 11% 1?V 12% t% l* 41 * » Etop (72*0 20 1 1» 1 20 120 + 9 jT Hard. 

1 17% 17% ITS +% 3 5J* ! , * P l®JfB. 507 6% 5% 6 + 4 574 37% Hoidsy 

56 16% HS4 16% +? £ & I? fUS 1 ! 5 *7 »» 7*% 454 HoBjS 

851 a a*:. 3*4 + % >s% T1^ §*?* I* 2 -!? ^ >9 H% 11% H% + % 31% l* HomaD 


*1151511 790 33 
27 27 9 

pf 1 11 


32 33 +4 7B 

8% 9 +% 18% 

11 H . isi 


2^, Lb 


130 9 8 B 
P&37 II 
50| 2 

pB 5 23. 
PC43S2Z 
rtJ612S 
pfKB302* 
pOQ5026 
(9W35224 
pfY3 502*. 

pfu*aa 

pf7331ffl. 

(KS9B024. 

PIP24321. 
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45 15% M% 14% -% 23% 18% OcdP pSJSaiZ 1 
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159 12% 11% 11% +% 22% 17% OcoP PO3012. B 
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; 51 23 II IK K% 21% 22% + % 29% LaPsc 
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43% 35% Exxon 
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®3B9 JZB6 Z3V 22V 23% +1% 58% 46% H4ton 
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ifflViB. 567 6% 5% 6 + 4 574 37% H*J*y 

S14016 +2 81, Bl, 8% 74% 454 HoDyS 

3121018 d 11% 11% 11% +% 31% 14 HomeO 

180 4 8 10 507 33 31% 33 +1% 18% 11% HmFSO 

340 85 6 1*265 38% 38 38 -1 g% 8 HmeG 

37% 20% Hmsdce 
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wt 7 10%. 10% 10% -4 
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£-V 14% 0J»yMf 20 1 0105 5551 £1% 20V £1 
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34% 2S% EtflGE 3S7 6 458 341; 3* 34% 
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7% ■* BaiTtn 20*2 045 a 4% 4% 

»V 39 Bu^ag 110 2] II 8r£ 47h +5V 47*i 

4Sj 29 B*iE*s £32 72 5 35! 3£% 31 32% 

3*4 264 BkMY 315* 67 4 £96 £71, 3Ei 27% 

194 13*, Bn* VS * 7 IX 19 ipi, 101- 

£3% 14), Bnk4in 1 S3 99 9 W05 15% 15 15% 

53% *04 6k Am pf*8l« 10 30 *84 *6 464 

06), 66 BKAm pf7 61* 10 . 45 75% 75% 75% 

£14 114 B> Am pcea 2*7 !3>, U% 131, 

£8 2Sj SkARry £04 80 8 187 25% 25% £5% 


42% 28 Ootann 

+,% 26% 20% CdgPai 


1 20 4 1 10 196 29% 28% 


a :? 


^ *1* 57 ^ CWI,, * 220A9 9 440 45 434 44% +14 17% 16% Fsnstl 

' M *£: 2J-, K% + ? 37% 284 CoGa 3.18 il 6 30 29V 2BV 29% +% 3^, 26 FrWstf 

Le ^ l? -1 + % 55 48 CcaGs Pf6l0a!2 190 51% 51% 51% - % 30% 14% Farti 

*5;,. . 43% 274 Cant+i 2C8679 70 314 29% 314 +1% 1*% B% FeyOg 

2!’ *!. 37 aV C^,BE,, 18* 62 18 795 30 27% SS% T £ 7% *% FaSSi 

52 £,■* ^ 9% ComrtS 20176 5355 11% Jl 11% + % 35% £3% F«Ca 

*' M6, 2 ™ +.H 26% ComMI S36Z1 10 60 17% 1E% I7J, ♦ % *8% 2% FdExp 

’ qq ' “ ** -•= *9% 19% Comare 6 3391 25% 22% 2*% +1% 37% 27 FdMog 

..L® 0 9 S® III s '5 *5% + % 234 21% Cnufi 3 12 6 5158 25% 2*1, 25 - % 28 KR FeMI 


53% 

37 

FMC 

F-F-F 

1 80 32 9 741 

u&6 

5* 

56% 

+2 

2D% 

£ 

SV 

34% 

tasiF 

Honda 

n<0 37 3 
*!t 8 11 

21 

389 

3?, 

w% 

*64 

FUC 

(0225 33 1 

u67» 

671. 

(574 
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*6% 

Honwl 

6190 3 3 10 

36/0 

i/V 

311, 

194 

KS 

602057 *8 

304 

304 

M. 


£94 

194 


95a *5 8 

2 tt 

*4 

14% 

9% 

X 25 13 10 

114 
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22 

16% 

Hrafin 

910* 53 6 

110 

20 

164 

94 

Facel 

<9 

12% 

11% 



«0% 

*% 

Hcnian 


186 

5 

£*% 

15 

Fakchd 

80 5 0 8 228 

’5% 


15% 

+ 4 

bl% 

35% 

HoapCp 

50 11 15 

53*1 

45V 

*3% 

33% 

Fare 

cG 60 10 29 

§ 

34 

3*% 

+ 4 

»U 

a 

Hotato 

260 11 10 

17 

25% 

•5% 

9% 

Frirtd 

16 130 111 



+ 4 

20% 

HoughMf 

B8 35 10 

x288 
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3*4 

164 

F*Or 

15 7 21 0£* 

2*4 



+ 14 

17 

13), 

HoJab 

.40 28 10 
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«% 

15 

16% 

Fansll 

n30e 1 8 14 2 

17 

17 

17 

3* 

24 

HoiBlnl 

170 82 7 
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J® ^ 22% +% 29% 17 LsPsc 80b41 15 474 19% 18% 19% +1% 32% 22% OKEd pf390 K 

’“VI fte *8% «v +% 25% W% lan. pQ16t8 56 18 17% 171, - % 36 25% Onfid pH *0 18. 

^ 7 ” IS! 2S* * +2%. 25 21% towGs 236107 80 £3% 23% 23% -% 36% 26% Ot€tf fiUX 17 

, ;II 3 2° Sj 38 lamH S18047 6 26 384384384+4» 10% OhEd pt360 17 

,T5 L J®* -% 27% 164 Lows 32 1 6 13 4K9 23% 19% 19% +2 31 21 OfCd pr3S2l7. 

SK« ?!!• 5H 1 +% 277, 184 Lubral 11652 13 2J6 22% K4 22% + % 15% 10% OWd pH 80 15 

8 If 43 If 1 * 5% i 4 *! + % 39% 31% Libya S 60 17 20 201 35% 354 35% +% 66% <7% Of£d (3864 18 

"■!2? ^ *V +% 2*4 «% LuecyS 1 1967 9 1288 171, ito, 17% + % OH, 814 OfC p(1048 O 

,2+S? 2 73 ?i 2. ,6 ^ 19% Lttoans *03 6 62 11% KJ% 1(4 + % 18% 12 -OMM S4024 


pH. 10 13 34 8% 

20 B 31 2173 £4 


« S* * '* 29 £1% Cw£ 

* £ , 75% 75% 75% + 1% 15% 13 CwE 

2*7 13V 13% 13), + % i& 13% CnE 


SS, 374 BankTr 
2T, 194 BLTr 

12% 71, Banner 

44% £1% Barn 
£54 18 BrnGc 
*2% 32% Barren 

*S4 35 Band 

33 221, BaraWr 

13% 8% BASK 

30% 17% Ssusdl 

31 134 0*«lTr 

21% 14V BayFm 

23% 19V BaySiG 

*0 S% Sajrmg 
56 £4% fieotco 

6S% *61, Brar 

*3% 30% Bound 

124 *V Baker 
£«% 1£i, BeHnH 

294 134 SflDKr 

294 13% Bek* 

75% 66 BeSAl 

27% 20% BCE 

37% 21 Betond 


29 21% ChE pfl 42 5 7 

15% 13 CwE pf 1 90 14. 

18% 13% CwE pf 2 M 

83 68% CwE (XBB40 12 


+ % 28 US, FexMM 
+ 4 23% fS% FaOT 


246595 eXi 43% 42V -Si’s +% 1224 18% CwE 

peso 12 7 a%»20%+5 a£mLDwe 


250 12 7 20% 20 20% + % 2S4 2B% CwE 

03s 4 18 25 8% 8% 84 WSuJSe 

<4 1 7 11 3597 £5% 23 25% +2% 58% 48 Q*E 

80 4 0 10 90 20, 19 V 20% + V 5% 16% Cam 


CwE pf 237 13 

CWE pf 2L87 14. 

CwE pf 340 15 

Cwe pf 7 £4 15 

CamES 232 12 4 


(4% 14 144. 

168 d68 68 

18% 18% 18%. 


2100 57% 57 

=200 *9 *8 

32 194 18 


n»VA7 8 f J 38% + 4 44% 20% Gmsal SI2044 11 2785 27% 

P* 2 ® ^ 6 41% *1 «% +1% 29% 16% CPsyC s 25 2667 U2S 
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56% 
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» 

FPep 

FdSM 

-4 

6* 
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26 
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FinCpA 

+1 

M4 

33 
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2V 

1SV 

19 

FnSBar 
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30% 

214 

FBkSy 


5 10 30% 30% 30% + % 30 36 Helm 

88 52 6 *33 ISA 15% i& +1% 23% 61 Ham 

*20 16 17 723 10% 9% 10% + % 2«V 17% Houtoo 

12 2*1 6 % 6 6 % +% * 3 h 4 *% *»»« 

'6* 5 4 6 203 30% 29% 30% + % £1 3 

s 16 417? 40V 38% 40% +2% 3>% Jl 

152*7 H> 257 - 32% 31% 32V +1 2*% 20:, Huftord 

16 1 1 17 5164 14% 1* 14% * % 19 ®i W» 

*70 3 5 11 216 20% 19% 20% +% 2*% 12% KjgnTI 

pH 23 2 * 1 494 *84 *34 +34 ^ Mwtmi 

80 5 019 71 164 t5% 15% + 4 22% ^ HurtMts 

£40 4 8 7 198* 494 4 «V ■*■ % *7% 23% t+IOEF 

120 49 7 11*3 2U, 23% 24% +% 22% 1B4 Hyflral 

2759 £2* 2®, 264 26% +4 

68 65 3 646* IB, 9% 10% +1 M 

p<592e 18 30 38 36% 38 +2 » 


16% 10% Lukarts 


5^ ^ »1 45% *4% *5% +1% ,s% S% UGMGr 
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111 5% 3 Mmnc 
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,05 24% 24% 2*% + % 21% 13% OitftOr 60 3.4 6 £05 |7%- ,7% 171, + < 
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316 12 3 1885 2^ 26% 26% + % 41% a% Own* 188*5 11 1433 37% 38% '37% +T 
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P-Q 
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S5V boo n 7£ 1 5 15 l£9 u*8V *8 48), +14 57 25V CnP (4E772 23 

£5 18% Bams s 88 37 11 3* 23% 234 23% +% 571, 25 c*> (UG778 23 

B6V 73 finer pf* 0* 53 13 76), 74>« 761, +2% 28% 11% CnP prV44024 

JSI, £3 BenfCp 2 7 1 7 389 28% 26% 26% +1% 27 9% CUP ortUBO 24 

9% 5 Bangs 23a 42 8 293 M, 5% 5% +%Z7% «% CnP (ST3J8 23 
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1 27e 12 123 95 94% 99 

215 6 *V 5 

4262 13 257 21 20% 20= 

108 87 a 331 25% W% Z5J, 

80*5 7 £06 16% 16% 1S> 4 

120 6*5 122 18 18% lift 

265 5 4 9 3 49% 49 48 
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♦ % 56 *6 mut 


3a, 11% PseScs 
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16% 10% PKTto 

25% 21 Pacdcp 

30% 38% Rscd 


21 20% 20V +4 ®1% 45 IS 

25% £4% »J, +% 17% M todM p*2!51*. 

16% 16% 164 ’ W% 14% hSH pBJS t5. 

18 iff, 18% +% 28% 23% todIM 0*383 15. 

494 « 48 -4 v 201, bMW (9275 13 

9 8% 9 + % *1 29% tnrtQsa 376 95 5 


m S I; ^ I*** 4 1 tee « 10 30 1S% 184 1*% -% 62% 514 PeIN nS*0B 7 7 2688 BP, 59% 0£4 +1% 

1 t.v 5 " £ h 1 3 ^ ss 5 " % a % :s a SS 5 . £u? 1 m S% .:s 

mT /otfo 3 10? 104 10? ^ 30% 594 Srt (OStf 6 ® W* zr ffir 

ESo stuSbb” OT W S m lil Mai 12 ®% 8®l +3% KV 3% Puto p«07 M W 29% », £8% +4 

— ^ S7 S’ tfc S ft ISIf _ ft ^ P-fNa .80 19=54 SM 32 29% 31V +24 

tl W, II 5) S 6 & ti*. & Sfx Patofid 12033 9 377 35% 35% Wi . 

I?5 +*• 7*V 13 Mod pi 99 22 2,1, 21% + u 25 20% PwtABk 68 28 10 70 3% 33V. 23% +d 

Z I22 JT* f 7 * 2 47,1 * % ,4 % Msxam 73 40 ia% ID iff, + 1_ 94 4" PiWkni K78 SV SV 54 + % 

S ,Q0 =*. fL “ ^ «% «% UtoDS 240409 1174 59% Eff, 99% tl% 8 i% Ka' w, TO 2 S 3 + % 

43 si si S m. S 113 ? 3 ? 2 ; 5 J 9 ^ 21 * M’s + 2 % «% P 4 na* n 20 1211 9 W 1 ? tfv W| 

2 S-5S ,I SSJ , 22£ 17 V 26% +% « 31 ftatoEC 23096 9 -1771 35 32% 35 +24 


««6% 6% 8% +%6% 2% Mud 

10% W4 »k +4 24% 13 Mod 

Xiao 471, 47% 471, +1% 14% 9% Msxam 

ZIQO 51 Si 51 60% 45% ktoyDS 


IV 9% n, 

5 a 3 


®29 Z» 23% 19% 20% +% 

pH » 12 16 M% 16% 18% -4 

18013 17 11% 11% T1V 

17212 8 4007 14% l3V14%+% 

3169S6 259 33% 32% 33% +% 

120 4 9 14 60D 24% SV 34% + T 
SOi 13 M 45 7% 6V 6% -V 

P* 2 13 17 15% IS), l»a -4 

40 30 9 51 - 13% « 134+4 

0540877 2688 621, SB%. 6£4 +'% 

.40 3 6 13 I . M -tl »l +% 
232 33 G 244 23% 23405%-+% 
pO.TS 14 35 27 27 27 

pMOTM 1? 29% £91, 29% +% 

80 1 9 24 2998 - 32 28% 31% +2% 


70 23% 23% 23% + % 

saw 5% .6% . 5% +% 

738 34a fip' 34 + % 

am 1? .tfv w +2% 


S5* 2f*- , Ph TOV »«» PI2.80 T2 I ail, 21? 21% ' '■ I ttj. 

^4 ^ 01% +% 31% 214 McDarf 1 80a 57 9 ■**£ 77 a? 27 +14 liv 
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Sales figures nrc unofficial Vej.lv higru, and lows reKeci itfir 
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trading day Where a spin <v slock dn-xfimcl amcunnng 10 25 
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| wetend m Car^dian funds subiect 10 1 K; non residence tax I- 
dwKiend dectared after spin-up or slock dividend (-dividend 
paid this year, omitted oc. n« u no action taken at latest di- 
vidend meeting h-divKlenadoc«re'ScvpjudlnisyMr, anaccu- 
mutainre issuo wrlh dividends m arrears n-new issue m the 
past 52 weeks Tne hign-tow range begins with the atari ol tra- 
ding nd-nexl day delnerv P'E-pnce-eammga rano. r-dnndend 
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9— slock split. Oiuidendc begun with date of split sis-soies l- 
dmdend paid m slock in preeedmg 12 months, esnmatod CMh 
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v-dadmg helled wm bankruplcy or rocervership or being rc- 
orgarased under the Bankrjplcr Acl. or sacunlico assumed by 
such companies wd-wtien dismbuted wi-when issued ww- 
vwih warrams v-w -dividend « e«-nghts *<Ss-^v-<h9mi>ution 
jnr-withoul warrants y-ex -dividend and sales in tun yld-yield 
2-sales 41 tun 
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WORLD STOCK MARKETS 


GERMANY 


NORWAY 


AUSTRALIA (continued) 


Price ■+■ or 
Seta'S — 


Price + or 
Dm. — 


Price ; + or 
Aust. 6- — 


JAPAN (continued) 

Pnee +■ or 
Aug. 2 Yen — 


OVER-THE-COUNTER Xasdaq national market, closing prices 


LONDON 


Creditanstalt 207 1 - 1 

Goesser- 325 1 

interunfaii AGO ■ 

Laenderbank..... 1 205 ■ 

Perlmoaser ........ 349 . +1 

Steyr-Dim lor a.... 140 

Veitacher Mag ...• 317 +7 


BELGIUM /LUXEMBOURG 


Price or 
Frs. — 


AEG -To I of 

Allianz Vers , 

BASF - 

Bayer 

Bayer- Hypo - 

Bayer-Verein 

BHF-Bonk 

BMW. 

Brown Bowen . - 
Commerzbank... 
Cont'l. Gummi.... 
Daimler-Benz.. - 
Degussa - 


Bergen Bank .... 

Borregaard 

Christiania Bk. -. 
Den Norsk Cedit 

Elkem 

Norsk Data 

Norsk Hydro. ...-■ 
Storebrand - 


Oen Prep Trust. 2.3 

Hardie iJ.) 3.3 

Hartoaen Energy 2.00 
HeraldW'y Times 3.7 

ICIAuct 2.24 

jimb‘lanai50cFP 0.3 

Kla Ora Gold . 0.12 

Lend Lease 3 DO 

MIM _’ 2.7 

Mayne Niekless.. 2.8 
Meekatharra ..... 0.39 
MyorEmp IBS 


Nat.Com.Bk. 3.4 


ARBED 

Band Int A Lux . 

Bekaert B 

Ciment CBR 

Cockenil 

Delhalze 

EBES 

Elect robe I 

Fabrique Nat.... 

GB Inno BM. 

GBL iBruxl 

Qevaert.. 

Hoboken 

Intercom - 

Kredletbank. 

Pan Hidgs. — 

Petrol ina 

Royale Beige ... 
Sac. Gen. Bsnq... 
Soc. Gen. Beige. 

SoTma. 

Solway 

Trxctionel 

UCB - 

Viol lie Mont 


D'sche Babcoc— 
Deutsche Bank 
Dresdner Bankk. 
GHH 

Hochtief — - 

Hocchst 

Hoeach Werke. .. 
Holzmann 'P‘ 

Horten 

Kali und Salz. — 

Karstadt. 

Kaulha! — 


Price + or 
Ptat - 


Nicholas Kiwi.... 4.J 5 


KHD.... 223 „ 

Kloeckner 56.5 

Krupp.._ 75 

Linde 347 ■ 

Lufthansa - 153.5 

MAN - 137 

Mannesmann ■ 141.5 

Mercedes Hid..... 4B2.5 

Metal Igeaeii 215 . 

Muench Rueck... 1040 


Bco Bilbao. . - • 

8 co Central 

Bco Exterior.... 
Bco Hispano. ... 
Bco Santander. 

Bco Vizcaya 

Cragados 

Hidroia .. .. 

iberduero.. 

Petroieos 

Telefonica .. . . 


358 3 

357 -1 

212 +2 
263 *1 

346 , a-2 
419 ' + 5 
160 

62.7 tO.7 
66.2 -0.5 

143.2 -0.8 

66.7 -4-0.5 


SWEDEN 
Aug. 2 


* Price + or 
Kronor — 


Preussag . 

Rhein West Elect 

Rosenthal 

Sobering 

Siemens 

Thyssen 

Varta 

Veba. 

V.E.W 

Vereln-West , 

Volkswagen 


DENMARK 


Price -f-or 
Knr % — 


Aarhus 

Andelsbanken.... 

Baltic 8kand 

CopHandelsban k 

D. Sukkerfab 

Danske Bank 

East Asiatic 

Forenede Brygg. 
Forenede Damp. 

GNT Hldg 

I.S.S.B 

Jyske Bank 

Novo In d 

Privatbanken 

Provmsbanken... 

Smldtti 1F1 

Soph us Berend.. 
Superfos 


Aug. 2 . Price 

Lire : 


AGA • 

Alfa- Laval 

ASEA iFree> 

Astra iFree;. 

Atlas Copco 

Boliden 

Carcfo .Free). . .. 

Seflulosa : 

Electrolux B 

Ericsson 

Essette 

Mo Och Damsjo. 

Pharmacia 

Saab Scania 

Sandvik — 

Skandia 

Skan Enski'da. .. 

SKF 

St. Kopparbergs. 
Sven Hsndelsbn. 
Swedish Match _• 
Volvo 8 iFreei. 


North Bkn Hill. .. 2.25 

Oak bridge. 0.4*5 

Otter Expl 0.45 

Pancont'1 — 1.12 

Pioneer Cone _ . 1.53 
Queensland Coal 1.17 
ReckittACaln ... 2.72 

Repco 1.15 . 

Santos 5.52 -0.02 Pioneer 2.7X0 

Smith <H.i 3.6 -O.OS Renown 621 

Southland Mi n'g. 0.30 Ricoh 890 

Spargos Expl 0.47. -0.D2 Sankyn .65 

Thos. Natwide ...■ 1.95 -O.OS Sanyo Elect- .. 48o 

Tooth— ■ 5.50 ... . Sanporo 418 

Varnaas 3 2 -r OJB Sckisui Prefab .. 595 

Western MiiiiiigZ 3 • -0.15 Seven-Eleven.. .. 8.500 

Westpac 3.92 -0.12 Ain.' ' ' 

Woodi.de Petrol. 1.12 - . 

Woo I worths. 2.5 * -0.05 !5’! 0,, ®9J i n-o 

Wormald Inti 2.9 -0.05 Shtseido l.OiO 

m ■ ■ ■ Sony 3,490 

Stanley 720 

HONG KONG S tmo Bank B5B 

S'tomo Elect . ... 793 

STomo Marine .. 343 

Aug. 2 Price + or S’tomo Metal.. .. 1 52 

H.K.S — Taihci Dengyo. 460 

1 Taisoi Corp 206 

Bank East Asia .. 20.4 -0.7 Taisho Pharm. .. 900 

Cheung Kong.... 8.15 -0.65 Takeda . . - 731 

China Light 11.4 -0.B TDK.. .. 5,500 

Hang Lung Devel 1.94 -0.1? Teijin 351 

Hang Seng Bank. 31.5 -3 ToiKOku Oil 654 

HK Electric 5.90 - 0.35 Tokyo Marine . .. 533 

HK Kowloon Wh.. 3.40 -0.25 TBS- 720 

HK Land 2.7 +0.3 Tokyo Elect Pwr. 1 .090 

HK Shanghai Bk. 6.4 -0.5 Tokyo Gas 140 

HK Telephone.. ... 41.5 -1.5 Tokyo Sanyo. 670 

Hutchison Woo... 10.50 -0.75 {SgEstyli.: 700 

Jardme Math . ... 7.15 +0.65 Tokvu Caro 268 

New World Dew- |.80 + 0.2i rSp^n Print i!:: 785 

OrienfO seas.. — 2.22 -0.1 + or3y ' 3go 

2.BS Toshiba Elect I 383 

SHK Props. • 5.45 - 0.45 TOTO 560 

Swire Pac A 15.8 -1.3 tovo Seikan. .... 733 

Wheei'k Mard A.. 3.30 » 0.21 Toyota Motor 1 340 

Wheel’kM’t.me..- 1.9 .. feSoo 

World Int. Hidgs. 1.87 + 0.12 wocoal - . 7io 

' 1 Yamaha- 505 


MHI 217 -1 

+ 0.1 Mitsui Co 327 .. 

+ 0.15 Mitsui Estate . — 630 +15 

— . . Mitaukoshi 350 ... - 

+ 0.18 NGK Insulators... 780 +15 

+0.06 Nihon Cement.... 199 -1 

+ 0.05 Nippon Denso.— 1,460 -60 

+ 0.01 Nippon Elect. 1.180 -70 

Nippon Express- 310 -2 

+ 0.15 Nippon Gakki 680 + 39 

— O.i Nippon Koknn .... 137 — 1 

+ 0.02 Nippon Oil— 890 -32 

+ 0.02 Nippon Se-ko 525 -20 

*0.05 Nippon Shlmpan. 513 +8 

*0-8 Nippon Steel 144 

+ O.OS Nippon Suisan.... 336 —6 

+ 0.1 NTV 10.700 —700 

-0.05 Nippon Yuaen.. . 21 5 —4 

Nissan Motor .. .. 597 -15 

-0.07 Niashm Flour.. . 500 

- 0.0? NiMhm Steel .. .. 165 _ - 3 

-0.02 Nomura 634 -20 

- 0.02 Olympus. 978 - B3 


A£_ " 

AF3 

ASS 

A.'A 

ASK Z i 
A*r»T 

kxi i ?2a 
lire J5 


Sates Ifigh Lon Lts 
imrfsi 

c s:-; S% X«J 


- 0.05 1 Orient Leasing ... 3.200 


s SI 

A5*«: : 

mv: Se 

: 

«.•> 

+1S'P= IS, 
-z+3 s ' “j 


SC* K 

Blf 4« 

as •: 

’S3 S’. 


f< lj-» 14 
:i| I-, 

•0+ 17% IS 
•f-, ISV ’5-» 
•C-l Tn TCH 
■: y 4 •; 

T+ Iff; 

T, 4% 


•A’, -a ’Ah +: 


'■'h -i ••% 


HONG KONG 


Price + or 
H.K.3 — 


FRANCE 


Price + or 
Frs. — 


Banca Com'le..... 

Ba&togl IRBS j 

Cent rale , 

C red i to Vareaino 

Fiat - 

Fm side r- 

Generali Assicur ■ 

Invest— 

Italcementl- • 

Montedison — 

Olivetti 

Pirelli Co 

Pirelli Spa - 

Sma 8 PD 

Toro Assic ..... 

do. Pref 


SWITZERLAND 


Price + or 
Fra. , — 


AstsS s a:. 

‘Sr s el* 

ter 

ww 

Ans i 41 
ASkAX 

A 2'e E2S 


« It; 


S+ Si 
-*■: 2i ?: 

»i 

s, -2 Eh 
ii-, rs- t •*;; 
V*. !f I* 


Bank East Asia - 20.4 
Cheung Kong.. .. 8.10 

China Light 11.4 

Hang Lung Devel 1.94 
Hang Seng Bank. 31. S 

HK Electric 5.90 

HK Kowloon Wh.. 3.40 

HK Land - 2.7 

HK Shanghai Bk. 6.4 
HK Telephone..... 4i.s 


ACirt 

AFC—. S 61 
A-+r- : 42 

*3r*« SO 
ArvU Ale 
Ai-Grti — 
AVj=-f 
AVS 

A’»rs 55 

AnSrh 

ASiur 

AScg 

fcn-rsl ZE3 
A-r^en 

Arsi.3 -St 


Orient O seas.. — 
O'seas Trust Bk. 

SHK Props. 

Swire Pac A.. . .. 
Wheei'k Mard A. 
Wheel'kM'time . 
World Int. Hidgs. 


Emprunt 1973 1,722 
Emprunt "t% 1973 9,110 

ONE 5* 3.566 

AirUquide 518 

BIC 414 

Bouygues -585 

BSN Gervais 3.450 

Crr-Alcatel 1.049 

Carre four_ 1,425 

Club Mediter’n ... 685 

CFAO 612 . 

Cie Bancairc .... 517 . 

Co Tim eg— 207.S 

Oarty 915 

DumezS-A- 650 

Esux <Cio Gent— 499 

Eir-Aquitaino 201 

Gen.Occidentale 624 

ImetaL. 76.5 

Lafarge Coppce. 312 
L’Oroal ..._ — 2.225 


— I NETHERLANDS 


Price + or 
FIs — 


Leg rand 1.855 

Mai so ns Phcnix- 197 • 

MatraS.A 1.385 ' 

Mi c heli n B. 780 

Midi (Ciet 1,610 

Moet-Hennessy... 1,640 

Moulinex 96.2 

Nord Est ..... . 45 

Pernod Ricard-.. 774 

Perrier 486 

Petroles Fra - 226 

Peugeot S.A 197.8 

Poclain — .... 44 

Printemps Au.. .. 1 36 

Radioteeb 245 

Redoute. 1,020 

Roussel -Uclaf 1,280 

S«fimeg_ 239 


Skis Rossrgnol....'l,355 
Telemech Elect- 1,585 
Thompson USF). 308.5 
Valeo- - 222 ‘ 


ACF Holding 

AEGON 

Ahold 

AKZO- 

ABN 

AMEV 

AMRO- 

Bredero Cert 

Bos Kalin West m. 
Buehrmann-Tet- 
CaJIand Hidgs.. .. 
Credit Lyon’is BIC 

Elsevier-NDll 

Gist. Brocades... 

Hemeken.— 

HooQOvens 
Hunter Douglas.. 

Int Mueller— 

KLM - 

Naraden 1 

Nat Ned Cert .. .. 
Ned. Credit Bank 
Ned Mid Bank.... 

Ned Hoy d 

Oce Grinlen 

Ommerem Von.).- 

Pakhoed - 

Phili ps - 

Rijn Schelde.... - 

Robe co 

Reclamed — - 

Roll n co 

Rorenta..-— 
Royal Dutch...— 

Unilever....- 

VMF Stork. 

VNU ■ 

West Utr Bank..- 


Alusulsse ' 697 

Bank Leu 3.450 

Brown Bovori .. .. 1.250 

Ciba Geigy 2,300 

do. (Part Certs-. 1,750 

Oredlt Suisse 2.0B5 

ElektrowatL • 2.295 

Fischer -Geo.i ... 601 

Genevoise 3,425 

Holf-Roche PtCts 9 1,750 
Hofl-Roche 1:10. 9,150 
Jacobs Sue hard. 6,000 

Jelmeii 1,740 

Landis A Gyr... . 1,360 

Nestle 5,230 

Ocr-Buehrle 1,140 


JAPAN 


Price + or 

Yen — 


Yamanouchi 1.140 

Yamazaki- 630 

Yasuda Fire 261 

Yokogawa Bdge. 402 


Pirelli 348 

Sandoz:Br- 6.B50 

Sandoz i PtCts*. .. 1,020 
Schindler i PtCtsi 580 

Swissair 943 

Swiss Bank. 314 

Swiss Rem see—.. 7,300 
Swiss VotkBbk.....' 1,340' 

Union Bank 3,220 

Winterthur—. ’ 2,785 

Zurich Ins- 16.550 


Aiinomoto 1.140 , 

Alps Electric 2,060 : +12 

Amada 1,140 • + SO 

Asahi Chem 595 • +25 

Asahi Glass - 745 ' +6 

Bridgestone.--..! 579 • +39 

Canon 1.190 • +80 

Casio Comp 1.370 - - la 

Ctiugel Pharm .. 965 - +5 

Citizen ■ 453 . +2 

Daiei 670 • +7 

Dai Nippon Ptg .. 930 ! - SO 

Dojwa House ' 505 - +11 

Ebara. 320 I -S 

Eisai 1 10O | -50 


SINGAPORE 


+ 120 „ 

+ 50 Au9- 2 Price 
+ 25 S 

+ 6 

+ 39 Boustead Hidgs.. 2.31 

+ 80 Cold Storage 3.54 

- iao DBS 8.50 


Price + or 
8 — 


Fraser &Neave - 5.5 

Gentmg 6.35 

Haw Par. Bros... 2.37 
In cheapo Bhd. .. 3.88 
Keppel Shipyard 2.27 
Malay Banking .. 8.6 
Malay Brew ■ 6.85 


Fanue- 8,230 ■ +360 Multi Purpose— 1.25 

Fuji Bank 848 ! -8 ODBC 9^5 

Fuji Film 1,780 + 200 OUB 4.24 

Fujisawa 1.000 ' Sime Darby-. .■ 2.J5 

Fujitsu 1,270- +70 Straits St'PlSllip 1.6 

Green Cross ._... 1,500 : —10 Snm “ TrdB " aft 

Hasenawa 330 ’ -1 UOB " 4ja6 


AUSTRIAUA 


. Price ’ + or 
Aug. 2 Aust 3. — 


NOTES — Prices on this page ere as quoted on the 
individual exchanges end are last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 


ANZ Group * 

A craw Aust. 

Alliance Oil D. — 

Ampol Pet - 

Aust Cons Ind.... 
Aust. Ouarant.... 
AusL Nat. Inds .. 

Aust. Paper- 

Bell Group- 

Bond corp Hidgs 

Boral 

B'ville Copper ...- 
Brambles Inds...; 
Bridge Oil -.-....J 
BHP.— 

CRA 

CSR 

Carlton Utd 

Casllemaine Tys. 

Coles <0 J.i - 

Comal co "A". 

Consolidated Pet 

Costain AusL 

□uniop Aust— - 

E-Z. Inds 

Elders IXL 

| Energy Res 


Fujisawa 1,000 1 ... 

Fujitsu 1,270 ■ +*7 

Green Cross — . 1,500 ; —1 

Hasegawa 330 —1 

He.wa Real Est. . 527 

Hitachi • 845 +4 

Hitachi Credit — 1.240 +2 

Honda 1,820 +6 

House Food 719 —6 

Hoya — 2,070 , +9 

Itch iQ - 282 ’ + 1 

ito.Yokado - ..... 1,940 + s 

Iwatsu 1,360 J + 1 

JAOCS 150 I . 

JAL 3,090 ■ +40 

Jusco : 830 ! 

Kajima 289 +3 

Kao Soap 720 . +10 

Kaahiyama i 590 , + 7 

Kirin 550 . -3 

Kokuyo ..—.—....i 955 l +2 

Komatsu — ■ 498 ' +1 

Konishiroku 558 +2* 

Kubota 306 +3 

Kumagai 465 +4 


f-raxt :o 
ANOpC 
Amy) s 
Anarai 

Ancrcs 
Asjge s 
AsotC 3 

a sac 

ApSo 

Ap'aDri 

Aoev: 

AaisSt 
A£lS «fl 
ArgcSy 

Aw9 3^) 

Anei 

AsaHsi t; 

Asrosy 

Aliar S3 

ABrAn .40 

AllniE s 20 

A’JnFS 

AHrifl 

ADRas 

AiSaAir 

AjSOte 

AiwcCc 

ALtTrT 

AuCntu 

AiuOcn 3 

Ai<scra 

AmuGr 

Avmek 

Avatar 

AvwSo 

AdcM 29 

Ancft f 


W : i 

t:’» 

El. 79 a 3!-,' 
zr, IE, re>, 
s: : a 5+ 

b J*-l f) 

t-x & e 
Iti "E : « 

2C. H 24 

t. ' z\ r, 

13 12+ 13 

4tj 41, 4.J 
2- 2L Zm 
4 C-z 45 

5+ *■+ *j 

TiV ’£ Itij 
2T, 2t «+ 

E+ fjj 
12 V li-i 12V 
K 5 Si 
9:, 

3V. 34+ 3*1, 
P, 6 


25 2H, 

K’l +'^1 
» =: ; HV 


22% 29 30-', 

13 !C E 

1’-. 'h. I'l 

17 lii, 16V 
IF, IF, 1C, 
7- r- r. 
Tj 12% i:v 
‘ e+ f, 

!•}'. JO-V l?‘l 

15 I41j 1-Uj 

a.-, 25 25.-. 
i:-. io ic., 

3+ 9 9 

r* m r 

14», 12*4 t3% 

4% 41, 4, 

i 16+ i;:+ 
19 ff, 10 
12% ML 12V 

ev oa 

t-2 fl 9-J 

2CV 19 20V 
23% 22tj 23% 

14 . 135, 13% 

13V IF* 13 
6+ 6+ 

2% 2% 2% 


MOW 

CCTC 

CmsAs 

CciAut 

JopCt CS 

CffltlH 3 
ClTplM 

Crrztn .12 
Cm; Pa 

CmpRs da 

OiTask 05 

Cpftb s 

unpan 

Cnane 

Ccmshr 

Oupup 

ConUch 

Concpn 

Or3ap 36a 

CCapHs G8a 

CnCanS 336 

>>Pap 240 

•3onsPa (He 

Consul 

CUMiC 

Cmwo 

Caw* 

Cngi 

Const 

Copr&o 

COOTS B 40 

OopyUI 

Torccm 

Conte 

CosSt s 186 
Conns 



Salas 

IHnbf 

Ifagh 

Um Lei 


»H7l 

19 1 * 

i*:. 19V 

80 

329 

33% 

22‘; 221. 


44 

9V 

9% 9% 


1 

»*V 

MV MV 


1M 

10V 

5*4 HJV 

1 

C3 

I"* 

16 I7i, 


71 

3% 

S; 3% 


859 

26V 

26V M-* 


152 

5V 

5V 5>, 


20 

SV 

9 9V 


IB 


5% SV 

92 

6i 


£% 22, 


428 


15% 15.', 

70 

101 

16V 

16% 16 V 


30 

4-1 

3V 37, 


374 

31. 

Be 91- 

.16 

570 

2*V 

2T-; 24 

12 

1223 

MV 

»V 14-V 


535 

s 

4’. 47, 

37;, 3% 

a 

5674 

2ff, 

92 

134 


23% 24 

Mb 

IJ 

L’V 

>;v i2 v 

1 M 

3 

L-5V 

24% 25% 


1325 



JB 

8!3 

22 

31V 3i V 


1*2 

12 

n% ir, 


31*3 

6 

SV 6 

40 

1122 

HJV 

M's M% 


547 

ir. 

11% 13V 


97 

2% 

?% 2V 


3*5 

3-., 

3h 3% 


1730 

1-1 

UV M 


IT5 

19 

17% T9 


9i 

5% 

5 5% 

CS 

78 

11% 

10% 11% 


Nob lw ten Oog 


FllrSup 
FRSGa as 
FOrfU 20 1 

FSMWe 

FTsnM 140 
FnJnC s 1 

R»«sfl *8 
FbFd 

FMH s 72 


151, +V 
27 

251; -H 


Chief price changes 

(In pence unless 
. otherwise irtdjcated) 


26 2Va 251; -H 
8 8 B 

r*t, 2* 2 sh +1* 
2B>i 27% 2BV +*» 
10% 10V 10% +■; 


6 51; G 

£V 5 j 6% 
7V G% 7 
isv iy* a% 
3 3 3 

14% 13% 14% 
11 % 11 11 
4% 4— 4% 

2. 5 


Cosmo 

LKIUC I 

'Cronus 
CrmTr 80 
CwnBk 
Cnxno 40 
OAnFf 94 
CJum s 56 
Cycve 


3% ■*% 
I'l ,s l 1‘* 

r, r% r, 

241; M SSI; 
17 16>, 16L 

24% 24 24 

60 39-* GQ 

5% 5% S% 

s ? a 

6 47, 5% 

6V 5 % 6 
14 13% ir. 

21 % 21 % 21 -* 
7h 7 7% 

14% 13% 14% 
27 26 27 

11 10 % 11 
to 9 to 
34% 33% 34% 
4% 3% 4% 

6% 5% 6% 

6 4% S% 

F, 9% 9% 
18% 18% 18% 
12 % 12 % 12 % 
14% 13% 14% 
29% 29 29% 

16% 16% 16% 
19% 19 19% 


OnuE 

GsnatL 

Gen«a 

Genet 

GiFBk 

G«ua a oa 

OMtaC -Uo 

GIcrFC 

Gdlom 

Couas 

Got! 

GMdP 78 
Once s 44 
Grantre 
CkapN 
GdASc s 
GtAFri .40 
GBayCs 

Graonr 
Guttns a 
GNBdc 

GONuc 

Gul 05s 



83] 

14 

13% »v 


72 

559 

26% 

Z5>, 28 

+ '] 

20 

57 

10% 

U 10 

+ »l 


97 

3% 

3% 3% 

-% 

04 

79 

10% 

9V 10% 


06 

2? 

S=« 

8% 9 

*% 

96 

179 

25% 

23V 25 

+ 1 

1 

26 

20% 

» 20% 



183 

«=% 

16 16 

,-v 


388 

3*2 

3% 3% 

+ % 
-■a 

Oie 

490 

5% 

5% 5% 


5 

n% 

23% 23% 

-% 

48 

863 


15% 16% 

+ % 

30 

S3 1-U; 

G-G 

IT, Ml, 

♦% 


249 

7% 

6% 7 

+ % 


74 

to 

ff; ff; 

4% 

.10 

11D 

7% 

7% 7% 

+ % 


19? 

4% 

4 V ^ 

-“4 


310 

33% 

3?1 33% 

+ \ 


129 

8% 

8% B% 



3428 

6% 

5% 6 

-V 

.10 

7 

13 

13% 12% 

-1 


23 4-j 

TT9 6% 


637 12% 

410 at, 

96 5', 

1052 r'v 

615 r. 

32 2% 

414 12% 

3U HI 

180 17% 


203 15% 

82 17% 


4226 0% 

6 2% 


NBO S .18 
HOC 03e 
Haba 5 
Hatka 
HMSOI 
HMSy 

Hanoi .10 
HanoGo 30 
HIM S 
VflftCft .16b 


349 9 

H-H 
891 ?i% 


2 i% n 
42. 4% J% 

5% 5% S% 

12% It 12% 
8% B 8% 
5% S% 5% 
r--i V 27% 
i~, 71; 7% 

2% 2% 2% 
•2% 12 12% 
M 9>; 91; 
17% 16% 17% 
10% 10% 10% 
6 6 6 
7!, 7% 71, 

3% 3% 3-j 
9% fc 9% 
18% 1&% 18% 
15% 14% 15% 

tn, ie% 17% 
8% ■% 8% 
2 % 2 % 2 % 

9 b r. 


RISES 

Tr IQUpc 1989 E91V« + ft 

Es.l2pc '13-17 - a It* + £Vi 
Tr.i/UZ^pcTft— - C33 +El* 

AE- 74+5 

BOC 248 + 7 

Baker Perkins-.. 131 + 8 

Barclays Bonk -. 482+7 

Cable & Wire. ..... 315 +.10 

Debenbams 176 + 7 

Delvn Pack. 135 +.tl 

GEC 194 +10 

Hanson Trost 211 + 7 

Henriques (A.) ... 85 + U 

Hinton (A.) 370 +35 

London Pru I.T.. 215 +21 

MK Electric—. 286 +20 

.Metal Closures- 164 + 6 

K. Bank Scot 220 + fl 

Thorn EMI New. 20pm +10 

Trafalgar House 232 + 8 

Utd. Newspapers 286 +16 

BP 450 +17 

Shell Transport - 580 +23 

Aberfoyle 510+30 

Bougainville 101 + 10 

CRA -308 +1G 

ConsGold 492 +17 

De Beers Defd..- 397 +13 

FALLS 

Intasun ...... 110 ~ 5 

Lyle Shipping.— 26-4 


286 +16 
450 +17 
580 +23 
510 +30 
101 +10 
-308 +16 
492 +17 
397 +13 


t!0 - 5 
26-4 


190 9% 

3lS 3% 


16 6% 

174 13% 


2 S% 

333 Z5% 


HBKtyn 
HMfiB % .10 
HaciigA .16 
Hdanr s 


193 14 

21 It 


1136 51; 
64 tiU] 


SOUTH AFRICA 


Price ■ + or 
Rand — 


11.4 -t 0.4 

6B * 0.5 

2.3 ; -0.1 


Kyoto Ceramic— 5,940 
Maeda Const — 480 
Makmo Milling... 1,190 ' 

Makita- 024 ’ 

Marubeni 301 

Marudoi 611 

Mnrui - 1,010 

MEI 1,560 

M'U Elec Works. 624 

M'bishi Conk. B55 

M'toisbl Corp. 637 

M'bishi Elec...—., 57B . 
M btshl Estate. .. 465 


Abercom...- 1.6 +0.05 

352 —Zi; Anglo Am Coal .. 30.75 + 0.25 

090 ; +40 Anglo AmCorp - 21.75 +0.75 

SIS i Anglo Am Cow... ‘ l«8.5 +1.5 

Barclays Bank. 15.75 -0.25 

Z52 ■ ’•'J 0 Barlow Rand 11.4 +0.4 

MO : + 7 Buffels 6B * 0.5 

I CN* ‘ z - 3 : -0-» 

SSS 1 + ?9 Currie Finance...; 4.25, -OJB 

tl* + \l De Beers - 8.7 +0.85 

558 +26 Dricfontaln- 47.5 • +1 

59S F5 Geduld -.’48 '.+1.25 

SSS Gold Fields SJL-. 23.5 +1 

?S2 + S 40 Hlghveld Steel.... 4.45 ; 

480 +2 Nedbank 10.9 +0.2 

if? ' T .iS OK Bazaari. 15.2 -0.3 

' r S 9 Protea Hidgs — 1.75 ...... . 

301 +6 Rembrandt—.... 23.75 

511 ....... Rennies- 12.25 +0.15 

?12 4 12 Bust. Plat - 14 -0.25 

§2 l? 0 Z-lf "oiZ 


SA Brews ' 6.55 -O.OS 

Smith IC.G' 18.6 -0.05 

Tongaat Hu let s. 8.45 

Uniteo- 6.15 


CANADA 


Sudi Hgb Lon Ckce 

TORONTO 

Closing prices August 2 


AM Pica 
AcMmds 
*9X0 E 
Agra Ind A 
All Energy 
AOa Nn 
Algoma Si 
Andrs WA I 
Atm 1 1 
BP Canada 
Be* N S 
Bam* o 
Bonn a f 
Bor-oroa R 
Bratona 
Brarcilea 
8CFP 
BC Res 
BC pnom 
Gronswc 
Buu Can 
CAE 

COeffl B f 
Cad Fm 
C Nor West 
C Packrs 
Can Trust 
CGE 

Cl Bk Com 
Cw Nai flea 
CTm A I 
C UK B 
Con 
Cabwoe 
C Delta A 
OJisiO B I 
CTL Bant 
Conven its 
C maka Ft 
Canron A 
Crown* 

Czar Res 
Door Dev 
Daw A 


S77i, 

37% 

27% 


518-4 

IB 

18 

-V 

514% 

U 

14% 

+ V 

55% 


5% 


S1BV 

“Hi 

18% 

♦ >i 

siov 

1UV 

10% 


S2UV 

20V 

2UV 


pi] 

22% 

221] 



b 

8*1 

+ V 

SEU, 

231, 

33V 


511% 

ill. 

I'V 

* % 

ira 

1?0 

177 

+ a ! 

S13% 

13% 

13% 


■HJU 

3* 

400 

+ 10 , 

55% 


S'l 

- % ! 

SMI, 

14 

14-V 

+ J J 1 

S3'; 

ai. 

?■; 

+ % 

305 

job 

M, 

.+ 5 

saw, 

i&+ 

20 -4 

+ % 

ST5V 

15 

lie 

+ % 

S1Z% 

11% 

^2 

+ V 

Sir. 

111- 

H'a 

+ % 

£9, 

6 

6 

- % 

515% 

15 

I5-, 

* *1 


281, 

L'ff, 


S2«, 


241, 

* V 

$2 J V 

2* 

241, 


948% 

J8V 

J8V 

- h ‘ 

524% 

2JV 

24% 

+ 11, 

2E 

a 

20 

- 6 

3101, 

10 

Iff, 

+ % 

9i«% 

Ml, 

Ml, 

+ V 

510% 

10 

10 


5B% 


BV 

T % 

W>1 

Sfi 

ii 


S61, 

6 

6 

- % 

510% 

10% 

10 >4 

+ V 

365 

355 

365 

-10 

299 

232 

232 


Siff, 

10% 

10% 

+ % 

5U% 

13% 

li% 

+ \ 

164 

155 

164 


148 

M2 

143 


ITS 

140 

ITS 

+ 35 


Safe* Stack 

High 

Um 

Qw 

□mg 

Sates Stock 

High 

Iim 

One 

□mg 1 

25202 DO iwan A 

515V 

1Z% 

1S% 

+ V 

39041 Lac Mnrb 

S29 

28 

28% 

+ 1% 

7702 Dsanion D f 

614% 

M 

14% 

* % 

1000 LOm Con 

s/v 

7V 

7V 

+ V ' 

2650 Devetan 

510% 

10% 

iff. 

9649 Utm 

£10% 

10% 

iff. 

+ % 

12200 Dk*nsn A I 

450 

43U 

450 

+35 

3550 LL Lac 

SJff, 

28% 

301, 

4 2 

*600 Ddaw B ' 

450 

*30 

450 

+ 40 

1200 lablaw Co 

S15V 

Iff* 

15% 


8006 Domxi A 

310 

380 

290 

415 

1000 MDS H A 

515, 

Iff, 

Wa 


10334 Doiasco A 

S20V 

19% 

20% 

+ % 

500 MffiC 

375 

350 

375 

+& 

938 Dom Store 

519 

19 

19 

- % 

35120 Melon H X 

S20 

Iff, 

2 

* *] 

12260 Du Pom A 

517% 

16% 

16% 

- % 

12160 Mwtarel E 

4*0 

440 

-10 

•M00 Dyta A 

534% . 231, 

24% 

+ % 

6052 Motion A I 

SI/% 

17 

17% 

+ V 

650 Efcltwm X 

330 

325 

330 

+ 5 

MOO Motson B 

516% 

16% 

16% 

4 V 

33* Emm 

ST0 

15% 

16 

+ % 

eOO Murphy 

S2ff, 20% 

201, 

- u 

21500 Equity Sur 

58% 


8‘, 

♦ 1% 

ISO Nn Trust 

535 

35 

35 


200 FCA Inti 

5171- 

17% 

17% 

+ l l 

10507 Numb 

sra 

18% 

18% 

+ V 

1 C Falcon C 
23365 FtawdgB 

Sis 

563 

IS 

02% 

IS 

63 

+ % 

+ 1% 

10838 Norm 

15162 Nu» AHA r 

915% 

ST 

M% 

«% 

IS 

«% 

- % 

425 Fardy Res 

290 

230 

2* 

+ 10 

KE0 Nowco W 

S'ff- 

iaij 

iff] 

* v 

1500 FW Ind A 

S19 

Iff, 

19 

+ % 

22316 Nu-Wst A 

63 

50 

60 

+ 7 

1400 F Cilf F«i 

513 

13 

13 


6600 Oak-wood 

SWb 

SV 

5% 

4 V 

300 Fraser 

519% 

13% 

w% 

+ »] 

11580 Ostaawa A f 

S1W. 

18% 

18% 


150 Fruetasil 

617 

17 

17 


1000 Pwnxm 

S8V 

B 

BV 

+ % 

BJOO GwxteA 

SITE Gejc Comp 


31% 

14% 

21% 

15 

- % 

+ % 

1S00 PanCan P 
*00 FNmaana 

S24 

SIS, 

23% 

16% 

23% 

Iff, 


17596 GnocniOn 

235 

230 

232 

- 2 1 

3764 Phono 04 

SB 

'7% 

B 

+ % 

6702 Gkiratur 

S7% 

0% 

7\ 

+ % 

551 Rne Ptwn 

S26% 

26 

26 

- % 

11500 GOHKOrp 1 

y>% 

5V 

6% 

+ V 

9200 Race GO o 

lift 

ICO 

103 

4 2 

1200 Goodveo- 

5)6 

* 

36 

1 

46750 Place 

S19V 

19 

19% 

41% 

300 Graft G 

S23 

33 

S3 

+ 1 

130* Pnswgj 

2iS0 Ckia Stag o 

5151, 

15V 

1SV 

- V 

700 Grandma 

SZ 

52 

52 


Sff, 

ff, 

5% 

+ % 

400 Gl Fa eat 

S8S 

85 

85 


15*00 Rjyrocfc t 

S8V 


BV 

+ V 

10 Gl Pacific 

523% 

23V 

23% 

- % 

11681 Redpalh 

S26V 

26 

26V 

+ % 

16500 Greytrd 

621 

21 

21 

- % 

1260 Rd Sisnhs A 

S11% 

n% 

in, 

5652 H Group A 

*5% 

e% 


+ % 

2600 RetcWrtl 

S9 

9 

9 

- V 

5150 Hrdmg A 1 

200 

175 

200 

+2 

2338 Revn Prp A 

ISO 

145 

ISO 

- 5 

3800 Hawcer 

S19% 

18% 

19 

* % 

6980 Rogers A 

S6 

5% 

6 


1725 Havas D 

S1S% 

15V 

15% 

+ V 

700 Roman 

S1J% 

a 

11% 

4 1 

2334 H Bay Co 

53U% 

20% 

20% 

- % 

10 Ronwnan 

S42% 

*2% 

+ % 

38310 kiusco 

540 

»s 

39% 

- V 

1ET39 Sceptre 

S6V 

6 

8 


1230 tnoal 

Siff. 

10% 

Iff- 


57235 Scorn 1 

5M% 

Id 

'4% 

+ % 

2300 iiWusmn 

523% 

ffl% 

*3% 

+ 1% 

61682 She* Can 

S21V 

» 

21% 

5% 

+ 1% 

J4S Hand Gas 

S14% 

14% 

14% 

+ % 

29056 Snwim 

36 

5% 

4 V 

8835 impc Poe 

530% 

30 

30% 

+ 1] 

300 Sigma 

512 

12 

1? 

+ % 

300 Waco B 

815% 

15% 

iff.. 

* % 

60 Saw 0 1 

sa 

0 

B 

- L 

11200 Janruck 

S17V 

1(K 

I’V 

+ h 

4925 Son IPm 

548% 

4W, 

40% 

+21, 

*00 Ifattey H 

527% 

271, 

27% 

+ % 

18508 Steoo A 

521% 

»% 

21 

+ V 

3430 KWAdd 

S1S% 

15% 

15% 

+ H 

200 Smw R 

290 

290 

290 

-10 

56*26 Lacan 

530 

19% 

30 

* % 

3788 Sudptra B 1 

430 

*15 

*30 

t25 


Stock 

Smear or 
Sy+iey a 
Tateorp 
Tbs o 
Tec* Cor A 
Teck B t 
Tdadym 
Tax Cm 
Thom n A 
Tar Dm Bk 
Torstsr B 1 
Traders A f 
Tms Ml 
Tnrwy Res 
TmAI® UA 
TrCan PL 
Trlmac 
Tnsoc A t 
Turbo f 
IMcorp A I 
Ur CartM 
Union Gas 
U Keno 
U Shoos 
van Dor 
Vsrsil A f 
Vestgron 
WsUwod 
WMstmn 
Weston 
Wooded A 
Yk Bor 
Total sales 


High Um Owe 

S34% 24% 24% 

65 65 G 

80 90 90 

516 16 16 

S9% 9% 9% 

S8V 6% 81, 

SB 1 ; 81, B- 

S34% 34 54% 

542% 40% 4Tb 
516!, 16 16J, 

S14J, 14 14% 

S17% 16% 17% 

561, 6% D; 

S5 470 470 

522% 23 22% 

817% 16% T7I, 

475 470 475 

531% n 211; 

38 36% 39 

50% 6 6 

513 12% 127. 

5KJ% 10% 10% 

5T2V 11% 12% 

2B8 296 S9B 

260 260 260 
S©2 6 61, 

512% 12% 12% 

514% 14% 14% 

510% 10% 10% 

566% 66 66% 

Si re 11% 11% 
S9% 9% 9% 

14173927 snares 


BBDO 2 
BFI Cm 
Biw Cb .iCa 
BPt £y 
BR Cant 
BmoC 1 
Bacano I 
Baneod 90 
EcpHw 124 
Bannec 
Bangn 180 
BLNEn 284 
BU4Am 1 
BanuG £4 
BarorO 
Bartcn 

BasTnA ,l£b 
BasAm 

BasclF 20a 
BbsW s 44 
B^Bks 220 
Bayty .12 
BaVit 
BssCp 

BmzLta 120 
BevHS s 
Bg B* 

BgBne 

Bdrgs 

Boor? 

BoRas 
Bcctam 
Bogan 
Bosrc 
Brtinc 
BahG s 
fflss 4 I 
Bct£v s 20 
BofiTc .«e 


B-B 

£30 41% 


41 5V 

5 5% 

es 3% 

36 17 

ca 

lei 33 


430 50V 
100 1L, 


230 23% 

32 IO-, 


130 191, 

109 26% 


623 IV 
1134 34V 


837 BV 
? ?1 


25d 6% 

15 7% 


411, X-V 41% 

SV 5V 5V 
5% 5% S, 

3% 3% 3-, 
17% 16 T7% 

7 7 

33 32% 37% 

22% 22. 22% 
19% 15V >9% 
6 S 5% 
9% 9 9-, 

50V 47 4& 

ILj 13 13% 
23% 23 23-, 

Wx io iov 

5 «-, £ 

9V 5 l£j 
5% SV 3 
32 311, 32 

1B1, 17V 1B1, 
26% 35% 26% 
9% 9V 9% 
6% 5% 6% 

TV 1% 1% 
34% 321, V 
KJ% 10% 10% 
9% 9% 9% 

’•2 Ml 1% 

4% 4% 4% 

1B% « »*% 
BV 7% »V 
2ij i% r% 
6% £% 6J* 

7% n, 71, 
s £% 5% 
5% SV 5% 

1% f% T% 


DBA 
DaoySy 
Omnftq 
DanDg 13 
Dawd 24 
DuOl 9 SA 
Du 10 5 
OiSwKh 
Doipwr 
Dattcp 
Dtaalh 
Dattxn 
J Dawson 
DebShp ,10a 
DecoD 

DakBA .72 

Ddlaus 

Dander 

DemMd 

DfliecB 

DagOi 

DogP s 

Dasonc 

Dcoon 

Dcmad 

Otfog 

DqtOn 

D^Ja 

DgnSe 

□kxioc 

DetLog 

Dwfoad .17b 

DocuOl 

DkGn s 20 

Donfia in 

DrctaHg 20e 

DofCfi J8 

Dram* .Kk 

Dr®* 

DreyGr 
DudiA s 32 
DunfcD 32 
Dirton 56 
DixH .16 
Oynscn I 
Dyraeh s 
Dysan 


D-D 

250 10% 


2214 241, 

92 6% 


274 TOT 

143 12% 


93 13V 

1107 10% 


2357 6% 

128 B% 


305 6% 

113 6 


228 16% 

653 101, 


HentBn 160 
Hertay s 
HcAam 
ttopm s 
HtnFA* 

HomeH 

Hmedl 

Hortnu 56 

RootOr I 

Hoorer 1 

Horrind 

HwBNJ 

Hu^iSo 32 

HmgTg 

HmtlB 

HntgB 1 

HmgRs 

Hixco 

Hytxrtc 

HydaAl 


537 25% 

30 4 


40 12% 

119 22% 


229 7% 

'1 71, 


5474 12 

2i8 6 


235 23% 

300 ?% 


121 6 % 
2677 8% 


135 8 

521 2% 


mi 

33 13% 

443 12 


33 5% 

222 19% 


206 26% 

139 0 


M43 14 

150 7% 


102 W, 

m 21 % 


280 19% 
51 16% 


630 15% 

110 17 


277 11% 

296 4% 

299 15 


299 15 

530 8% 


2% 

6% 6% 
71, 8 
4% «% 

31, 3% 
7% 7% 
2% 2% 
12% 13% 
11 % 12 
5 5% 

17% 19% 
3% V, 

aa 

7% a 

13% 13% 

16% IP; 
20 % 21 % 
18% 19% 
15% 16% 

11 .11 

8% 9 
15 15% 

16% «% 
22% 23% 

12 12 
10% 11% 
3% *% 
14% 14% 
8=4 8% 


20 % 21 % 
7% 7% 
12%. 13% 
9% 91, 
2% 3 

Si, 13% 

24% 55v 

24 24% 

13 13% 

19, 10% 
4% 5% 
17% 181, 
17% 18 
7% 71; 
23 231, 

Jl% 31% 
4% 4% 
8% 6% 
11 % 12 % 
10% lit, 
5% 6 

12 12% 
17% 17% 
19% 20 

25 25% 
3% * 

12 U 
21 2i% 

5 5% 

16% <6% 
26% 26% 
7% 7% 

7 7 

11 12 
5% 5% 
4% 5% 
10 10% 


LMOrg 16 
LiCbe a 50 
LongF 120 
LQIUi 
Lyj*K> a 


7 5>i 5% -% 

3241 44%' 43 44V +1% 

66 551, 23 25% *2 

3H9 19% H t%% +1% 

803 12% 12% 12% 


MCI S 
MM 
MP9 a 
MTS Sr 32 
Macrg s 
Mscfife 
MadkTr 

MadGE 208 

MagCtJ 

UafU 

MakiM 

MgiSei 

Macaw 90 
UtrsHl 160 
Marcus 29e 
Mmtsi OSt 


M-M 

35280 7% 


7 4% 

42 91; 

741 an 


9 BV 

291 5% 


3811 Ifi 

35 20% 


35 12% 

530 10% 


26 10% 
M29 12% 


165 in, 

100 34% 


MW 1 30 
MjWBx 
MauxS .10 


B.C 

IMS Inf 24 

IPL Sy 

t5C 

MX 

bTurwx 

ftmmo 

kougen 

tnaono 

mtawfli 

IntW s 
WoBs a 


« 10 111 
30% 30% 30% 
3% 3% 3% 

15% 13% 15% 
3% 3% 3% 
*% 4% 4% 

3% 3 3 

2* 2% 2% 
7*1 71, 71, 
30% a oo 
28% 26% 28% 
23% 22 28% 

» 20% a 

17% 17 . 17% . 
10% 91, 10% 
3% 3% 3% 

a 31% 33 

13% 12 13 

3% 3% 3% 

7 6% 7 

9% 9% 91, 

>+ 7% 7% 

50 43% 491, 


MayPt 

UaynOI 

McCrm 28a 
McFaH 

Model .04 

kaedCie 

Mogmi 

Mentor 

ManeG 
MneB B 192 
MrchCo 
MrdBc 9 2a 
ManB t 
UaryQ a 
MatrSL 60 
Mean 
MMO 
MaMk 
Mcrdy .06 
Mktod 
PL bcrSm 

MdStFd 40a 
M«fi* 9 1 
•Mum 
MdTdi 

MM s M 
NBfeem 


188 5% 
16 4% 


590 37% 

340 11% 


90 6 % 

30* 10% 


31 11% 

817 10% 

514 20% 


280 19% 
22 9% 


1861 38% 

657 5V 


CW -< I 

U 11% 

213 7% 


250 a 

236 23% 


390 7% 


563 23% 
51 6% 


BraeCp 
Branco 24 
BrWTom 
Btmo 2B 

BuBaTr 
EkriCt 

Bmhm .17« 
Barer 

BUA 134 

Busnld 


UO HJV 
373 7% 


264 5% 


406 16% 
2U 18% 


112 16 

379 20% 


17 

1* 


EH kv 

353 

2% 

2% 

2% 

+ V 

11 

11 


EIP .10 

26 

10% 

wv 

10% 

+ % 

IK, 

w% 


EagiQpi 

3i7 

1% 

1% 

1% 


10 

10% 

+% 

EanCri 

125 

4% 

■*£ 

4% 

+ % 

10% 

Iff] 


EconLt, 10* 

68. 

22% 


22% 

+ V 

7h 

7% 

+ % 

EdCmp JH 

254 

7% 

8 

7% 

+1% 


5 

+ % 

Educora 

27 

4 

3% 

4 

+% 

14% 

14% 

+% 

HPas 148 

882 

10% 

10% 

10% 

+ V 

16 

18% 

4-% 

Baa JJ7e 

3, 

®% 

9% 

9% 

4% 

17% 

MV 

+ 1% 

Qbd g 

113 

9V 

9 

9% 

4% 

IS] 

M 

+ % 

Ekkm 16b 

16 

3 

13% 

13% 

-J] 


IRIS’ 274 
IT Coro 
kilTotd 

klTgfl w\ 

m 


its 

5% 

6% 6% 

+ % 

171 

w% 

«% 17% 

+ 1% 

89 

6 

71, 7% 

-V 

179 

20 

19% 20 


640 

17% 

17% 17% 


368 

iff. 

M 16% 

4% 

136 

13% 

J3% 13% 


86 

7% 

7% 7% 

-% 

11-16 

f 

9- 16 1% 


38 

T3% 

12% 12% 

4% 

SO 

J 

2% 2% 

-% 


tana 
Mnstr i 
MGk* Ole 
M6t9C A 
MottC B 
Modna 140 
Maddr 
Main 03 
MonCa 140 
Manchk 
Maneor M 
Mama 
MonAnt 
Mark* s 
MonuC 120 
Morfto 01 
MortCg 06* 
Marrsn .40 
Monhiy 
MMCm a 
Mumd .60 
Uytan s 


lira 31% 
EB2 5% 


621 . 15%. 
320 14% 


472' 7% 

512 B% 


480 36% 

732 a% 


.153 6% 


30B4 20% 

10 22 % 


490 17% 

7B1 5% 


5 17% 

at 37% 


1032 21% 


■I 71, 

4% 4% 

6 B 1 , 

19% 2D 
D, .8% 
5% 5% 
«4% 15% 

ia% a% 

IS 12% 
9% 10 
.10% liiv 
11% ir% 
17% iff, 
34 34% 

13% la 

»v 13 

3% 

33% 34V 
10% 10% 
23% «% 
10% Ji% 
S% 5% 

4 4 

-31 J2 
II 11 
6% 6i, 
10 10 
II 11 
10 Iff, 
19% 20% 
25% »% 
9 9% 

29% a 
M% 19 
19 »% 

S r 9*x 
% 38% 
5*, »» 
H% n% 
7% ?% 
51, 7 

ti 

53% 3% 

e* 

2% 2% 
a% 

tv 5% 
30+ 31% 

s k 

13j 14- 
61? 7S 
7% 8, 
30% 30% 
0 9 

34 361, 

33% 35% 
8% 8% 

4 4 

14 14 

9% 10 
18 19% 

22% 22% 
11% 11% 

9 9<, 

1S% 17% 

<% &V 
17% 17% 
37% 37% 
20% 21% 


SO 68 
r 67 


3% 3% 3% 
J-J 

13% 13 131 


67 2% 

mi a 


81 40 

295 6% 


MONTREAL 

Closing prices. August l 

72061 Bank Mom 523% 23% 23% 


500 OL 
9700 ConBam 
363 DomTxtA 
54034 Nntev COa 
11800 Power Cam 
1200 RobndA 
364Q7 Royal Bar* 
7500 RoyTmso 


S25% 25% 25% 
5a 27% 28 

515% 15% 15% 

811% 10% 11 
819% 18% 19 

514% 14% 14% 

826% a 28-, 
528% 26% 26% 


Tout sdn 2 494560 snares 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


c con 

CP RNJ 

cbt m 

CTS i AO 

CCA C 

CPI 

CPT 

GSP 

Cache I 
CAO 
■CMbra 
Catoc 
CalonP 
Cafciy s .16 
CansnG 
CapCTO 
Cara&i 
Ouohn 
Csrwi 

Center n 
CnrrSc ISO 
Com cor 
CenBcu 2 
CnBsflS 1j2 
Carnnw .60 
CarbA 9 .10 
Cams 
CnadTh 
CnrrrjS S3 
OWPnt 
CNcTcfi 
OiLwn s 32 
Chemex 
OO s 
ChPac 


c-c 

233 7% 

918 91, 


1013 29% 

258 26% 


2064 10% 
31 6% 


463 6% 

306 3% 

9 4% 

663 8% 


211 4% 
29 8% 


100 16% 

485 2% 


166 5V 

71 5% 


S' 9 

109 21% 


1736 12 

56 32% 


7% 7% 7% 

91, 8% 0% 
28% 28% 28% 
26% 26% 26% 
12 % 11 % 12 % 
18% 18 Iff, 
U% 9% 10% 

6 % 6 % 8 % 

S 6% 6% 
3% 3% 
<% 3% 3% 
•%«%«% 
4% 4 4% 

8% 8% BV 

16% 15% 10% 
2 % 2 - 2 % 
5V 5% 51, 
5% 5% 5% 

3 71, 7% 

151, 16 

21 % 21 21 % 
12 11 % 12 
32% 32 32 
21 % 21 21 % 
231, 22% 33% 
61, 6V 61, 


Etoc&a 

BCatfi 

EkNud 

Efcflm s 

BMod 

EJclMn 

Bactsd 06 

ElrorB 

Ebon) 

Emcor 

EmpAx 

Emub s 

Erxfla 

Enauco 

EngCn* 

Erfan 

EngRm 

EnzoBf 

Squat 

EqtOi 2a 

EmSm 

ExcgITc 


146 71, 

12* 17% 


5% 6% 5% 
11% 11% 11% 


57 23% 

Ml 6% 


285 6% 

329 28% 


39 3 

5183 16% 


2V 2 2 

21% 20% 21% 
11 % 10 % 11 % 
6 % 6 6 % 
28% 27 38V 
3 2% 3 

16% 15% 16 
75% 74% 75 


12 Btauh p. Sis 

High Low Sink Div Y14 E 1 Us High 

Continued from Page 23 


Cti'ea 
□axe Prev 
Law QuuaOasa 


4% 3% RoonP n 4 196 4% 

29 22% Rudek pf 56 1 9 1 u3% 

5% T, RBW 6 17 4% 

1S% 11% Husefl e 30 23 10 136 13% 

16% 10% RykaH 50 36 IT 88 14 


r, 4% + % 

29% 29% + % 

4% *% -% 

U 13% 

13% 14 . 


7 3% 

5 & 

6 & 

8% 5% 

■ 21 17% 
37% 31% 

”, 3% 

11 % 6 % 
6% 4% 

25% IJ 
23% 3% 
31% 71% 

41% 30 

19% U% 

29V }4 


40 4 5 
Bl 06 14 
pl80 U 
pi 1 13. 
pt247 13 
pf4 6S 14 
5*« 12 10 
13 

A 20 4 3 5 
5626 12 
.10 14 

16 

30 B 10 


19 t9% 

GS 7 


50 14 tl 
IB 
pl 

139 1 0 10 


6 11 % 
3 35% 


9 3V 
171, 1|% 


25% 15% 

14 9 


44 3 1 B 
30 
5 

9 20 9 10 
60t 5 I 5 


4% 2 

31 9% 


13 23% 

43 12% 


MV Iff; 

S. f 


■16b 1-* 13 
30 b 34 ii 
20 32 22 
9 20 20 9 
10 


20 2 % 
15 >1% 


36 12% 

a 8% 


23 10% 

20 6 % 


4% 4% +% 

41, 4* 

4% 41; +% 

8% 9%. 

8% «i + % 
6V 6% + % 

6% 7 + % 

n, n, 

18 16% +% 
33 33 . 

4% 4% + % 

8% 6% 

«J 4% +% 

«% 19% +% 
6% 7 -% 

2?% 28 +% 
351; 35% 
dM% 11% -% 
34% 3SV ♦ L 
1% 1% 

5% 5% + % 

11% IZ + % 

3% 3% -% 
7% 2V 

4 4%. 

3V 31,. 

14% 14% + % 

9 6% + % 

6 BV + % 
23V 21% + % 
11% 11% +% 
2% 7% 

10% 11% +% 
12% 12% + % 
6% .6% +% 
9V 10V + V 

5 5% + % 


l2Momfi 
High Law 
86V 4?v 

21% 10% 
20V 9% 

16% 13 

9% 5% 

2% 1 
9% 7% 

9% 7% 

10% B% 
39V 33 


P' 

Dn YU. E 
18021 9 
n 48404 
n 48 4 4 4 
2 16 12 
23 


Sis 

lDfls Higb 
30 85% 

IDT 12% 
52 11 


DTge 
Due Pm 
Low Quote Dose 
64% 84V -V 
11V 12% + V 
10% 11 + % 
d!2% 12% -% 

6 8% + V 


12 Month 
High Law 


13% Iff, 
3Z% 27 


20V 16% 

19% 16 


75 617, 

77 64% 


16% 9% 
11 % 6 % 
23% 10% 

l£ 9% 

4 2% 

11% 4% 

28% 13% 

61% . 51V 

171; 7% 

12% 9 

16% 1«t 


l 01 * 

24 8% 


17% 1S% 

6% Z% 


SoTn 


10 

1% 

1 


SCEd 

pH02 13. 

i* 

8 

£ 

a. 

s. 

SC£d 

SCEd 

SCEd 

pfiOS U 
pH .19 11 
{MOBIt 

2 

7 

zSO 

8% 

S 

8% 

2 

SCEd 

ph*S 13 

8 

11% 

in* 

ii% 

SCEd 

pfl 30 *2 

1 

30% 

30V 

30% 

SCEd 

DH30 12 

1 

*0% 

18% 

Iff, 

SCEd 

pC21 13 

9 

17% 

1?% 

171, 

SCEd 

pisra 13. 

4 

66 

6B 

66 

SCEd 

prase 13 

30 

67% 

66% 

07V 

Sprfcmn 

B 

65 

9S 

9% 

9% 

Spm 

pf 1 12 

2 

«% 

dBi, 

81, 

SDCtro 

S 14 7 11 

31 

21 

a 

21 

Spencer 

2* 2.0 13 

5 

12% 

12% 

S«o 

M 

10 

fff 

3% 

3% 

StHw 

n 08 1 5 79 

11 

5% 

5% 

5% 

5tf*rd 

a 80505 

202 

17% 

MV 

16 

SdShr 

2791*5 8 

1 

61% 

61% 

61%. 

SwnH 

Sam 

13 

32 

29 

12% 

10% 

a 

13 

Smpan 

.64 3 0 W 

30 

IB 

16 

18 . 

swe 

15 

23 

3% 

3 

3 

Snfai 

8 

114 

ia 

9% 

10 

SlerSTt 

22 

110 

7% 

7% 

7% 

SxxEa 

184 11 14 

■23 

10V 

16% 

18V 

StnflW 


12 

3 

2% 

3 


40% 0 

21 % 10 % 


19 13 

19% 8% 
14% Iff, 
B «% 
BV 3% 
22% 13% 

45% 31% 

12% 8% 
20 % 2 % 


Slock Div YU. E 

T-T. 

TBar 51155 29 
TEC 36 

T£ 12 

Til 13 

TafcPd a 20 l 3 ii 


33 21% 

14% 9% 

20 % 12 % 


3% 2% 

16% 3% 

33 23 


11% 7% 

14% S% 
10% 5% 

18 11% 
31% 16% 


17% S% 
12% Iffy 


34 35 13 
110 
48 32 14 
S40& 2 1 9 


6 15 

23 19% 


6% 6% 

8% 7 + % 

TV B + % 

£k ft “*• 

B 8% 


s% % 

4% 11-16 


5% 1% 

2% 5-18 


32% Iff] 
*1 fl 


1 5)1 20 7 
32279 
IZ 
3 

1-20 5 7 5 
381 51 
10 8 31 


163 IV 
828 7% 
« 11% 
93 4% 

II- 5% 
*41 21 

14 71, 

10 12 % 


19% +% 

1% + % 


I w% w 

4% 9- IB 


TV 7% +% 

11% 11% +% 
4% 4% + % 

5 5V + V 
20% 20V 


a? ?»% 


19 13% 

16V BV 


2v IP. -% 


TBx 

TEC 

TC 

TU 

TabPd 

TandBr 

Tasty 

Team 

TehAm 

TchSym 

TecnOp 

T eetaTp 

Taction 

Techw 

Tcnmf 

Teyxfl 

Tetoccri 

TeBlw 

TeOta 

Tdset 

Tatscn 

Tarwiey 

TanAv 

ToxAE 

Texan 

ThcxEn 

■haw** 

TOEd 

TaEd 

ToEtf 

Tonal 

TotPl 

TnlPl 

Towner 

Town 

TmsU 

TranEii 

TmE 

Tntste 

Trarzscn 

TnSM 

TnaCp 

TrBon 

2%TuBMa 

Tufns 


20b 2 75 
7 

4017 12 

32s 33 10 


s 15 
3 

Si 55 15 
12 
13 
36 

pU2S 18. . 
pT7 76 17. 
pf 10 17. 


100s High Low I 

-T 

62 9i, 8% 

71 11% 10V 

4099 11% R 

21 121, 12V 

77 15% M% 

94 7% 7 

39 ill, 11 

8 4% 4% 

23 3% 3% 

197 16 15% 

14 36% 35 

83 7% 7 

54 3% 3 

130 9% B% 

LoS 3 

33 4 3% 

■5Z 23% 2»* 

20 S% 9% 
169 16% 14% 

269 3% 3% 

5* 4 4 

877 71, 7% 

371 7% 7 

210 ff] 8% 

5 2% 2% 

56 4% 4 

z250 26% 25% 

*440 45% 4SI, 
2100 SB 59 
8 1 7% 6% 

106 8% BV 
250 V % 
103 1% 1% 

10 V dV 
32 10% 10 

73 11-16 9-16 

36 3-16 % 

75 tr, i?% 
26 M% 14% 

6 8% » 


DTge 
□esa Prae. 
Quota Om 


9% +*a 

11% + % 
10% -% 
12% -% 
16% +1 
7 . 

II -V 

St 

16 +1 
36% +1% 

7 -% 

3 -% 

9% +V 

5. *- 

S% +% 

9% 

16% +T%' 
3% +% 


CtKjrwr 

IS 

17% 

17% 1712 

+ V 

Ctanr b 

315 

*, 

.8% 9% 

+ % 

Chym s Ce 
Qmas 09s 

146 

152 

M% 

221, 

16 10] 
22 22% 

4 % 

Cpher s 

963 

25% 

22% 25% 

+ 2% 

Cinxn 

301 

6% 

*% ff. 

-1% 

CtzSGa £4 

1423 

15 

141, 15 

4% 

Cefid s 92 

1110 

22% 

22% 22V 

+ % 

CEEU1 A 1 

129 

26% 

25% 26% 

+ % 

CdJI B 180 

31 

22% 

21% 22% 

+ k 

Cntfed -15a 

328 

10% 

10 10% 

4% 


FDP 

FMI jar 

FemWl 
Farmf i 
FimG 152 

FedGrp 

Feroftj 

Bdcor 2.40 

figgra 66 

fitnne a 

Facnfc 35a 

Fhvfco 20e 

Rnflm« 

Finigan 
FAbfl S 1 

FlAFei .73 

PtATnn 1 10 

FlCaF 

FCamr s IZD 
FDanH 
FE»c 5 
FlFdAa 
FFdCd 
FFnMgt 
ffSk .40 

FJwW 180 

FMdBn l« 


11 

10% 11 

4% 

9% 

9V 

9% 


- 29 

27 

28 

4% 

9 

«% 

B 

4% 

«. 

B% 

9% 

+ 1 

1% 

»% 

1% 


7% 

7% 

7% 


’ 16% 

14% 

10% 

+2 

BV 

8% 

8% 


5% 

5V 

5% 


2*% 

24 

041, 


Iff] 

10 

10 

-% 

1% 

1% 

1% 

+ % 

141, 

W, 

14V 

4 1 

1 21% 

20% 2i% 

4% 

8% 

6% 

0% • 

18 

17% 

17% 

+ % 

1% 

1% 

1% 

F-F 

9% 

Sz 

9% 

5% 

9% 

5% 

-* 

7% 

7% 

7% 



.12 1217 16 

117 1% 1 

30* 27 8 

t » 4% 

1 42 3% 


.10 122 1ZV 


13 13% 

2% 2% 
20 % 20 
23 23 

B% 6% 
15% 16 
1-16 1%-1 
7% 7% 

4 4% 

3% 3% 
m io 
12% 12% 


MCA Cp 
PNS . 
IOiT« 80 
NOy S 190 
MCptr s 20 
NOatt 44 

mmc 

NtLomb 
NMcm - 
NTocli t 
NasSty 
Naogtfl 
Naug ert 


N-N 

66 9% 


132 2% 
15 a 


341 14% 

X 22 


. 67 SV 

621 8% 


# K-K 

1791 24 


611 11% 

70S 5% 


48 203 21% 

454 28% 

50 K)7 15% 

476 3% 

1» 201 31% 

.70 233 20% 

27 6% 


1912 34% 
41 41j 


20 26 

116 7% 


77 3% 

529 22 

189 4% 


460 B% 
518 30^ 


881 2« 

13 15% 


10 9% 9% 9% 

126 » Hi H 

10 7% 7% 7% 

100 17% 16% 17% 

760 40% 38 40% 

431 21% 21% 21% 

460 B% 7% 8 

518 38% 381, 38% 

881 24 23% 24 

13 15% 15% 15% 

28 13% 13% 13% 

65 4% 4% 4% 

215 6% 5% 6% 

282 8% B% 8% 

456 19% 18% Iff, 

i ss as & 

21 22 % 22 . 22 % 

8 12 % 12 % 12 % 

I 21% 31% 21% 

143 15 14% 14% 

16461 9% B% 8% 

946 14% 13 14% 

50 11% in, 11% 

11 15% 15% 15% 

162 20% 19% 20 

30 26% 36 26% 

146 247, 24% 3f% 


SB 892 22 

6 2% 
08 S99 10% 

26 606 8% 

08 2345 211, 


MdaA 78 
NdsB .78 
Mka B M 
Nrdsn i .60 
Notdar .40 


IS 3% 

fin 2% 


783 64% 

74 54 


3609 8% 


315 E% 

282 8% 


456 19% 

1 25 


143 15 

16461 9% 


946 14% 
50 11% 


11 15% 

162 20% 


30 26% 

146 247, 


LDfinA 

UN 

LSI Log 

L1> 

LePtM 

LaZ By ,04a 
LadFm .12a 
L**» .16 

LBmar BO 
Lancasi 68 
LndBF 60 
LihC 9 80 
Langur 20a 
Lam l 24 
LeeOia 

L««sP 28b 

Laricon 

Lcoeda 

ueon 05a 
Likes 2* 
LMCtxn 
UfyliA 30 
LoBrd 
LneTal 2 


57 6% 

109 14 


S6S6 16% 
335 16% 


710 22% 
95 3U* 


800 13 

1B3 11% 


1599 14% 
X 35% 


24 6% 

426 20% 


>31 9% 

99 8 


W43 4% 

461 5 

a 19% 

a 38% 

948 5 

2633 10% 

3175 24% 


B% 8% 
13% U 
Ml, 16% 
15% 16% 
2l% 22 
30% 31% 
12% 19% 
11 % 11 % 
11 11 
16% 17 
14 14% 

34% 351, 
6 6 
20 20 % 
9% »] 
7% 7% 

« 4% 

4i] 5 
19 19% 

38% 38% 

§ a 

23% 2A% 
25% 26 


Narstwi 
NAAi c 
N«tS« 

NaflG 1-30 
Nwtfti 1 18 
ftMNLf 160 


3384 29% 

II 29 


33 6% 

158 8% 


Vi +% 
2% 2% -% 
19% 19% -% 
30% 30V -V 
15% 15% +% 
M% 14% +% 

21 % 21 % -% 
5% 6 f% 
7% 8 +% 

3% 3% +% 

8% S +1 1 

3 3 

S ide -% 
H% +1% 
5% 5% +% 

23V 2* +% 

4% «% +'l 

26% 28 +% 
7 7-% 

3% 3% 

a 2i% +1% 
3% 4% +% 

3% 3% 

1% 2% +% 
51% 54% +2% 

ST% 54 +2% 

8% 8% 

17 17 +% 

27% 29% +1% 

29 28 

B 6% 

7% 8 

S% 7 +% 


«%«%+% 


170 40% 

320 6% 


5 

40% +2% 


6% S% +% 

S% 6 +% 

B% 9% +% 


QCG Te 
3*H* 

OnfRec 
Ocsaner 
OoM s 
OfhLog 
OgM u 92 
OheCa 208 
OtSHeo 88 


0-0 

T44 27, 2% 2% -% 

11 3% 3% ffk 

54 3% J% ^ 

64 4% 4% 4% -% 

20 n% io 10% +i 

15 4% 3% 3% -% 

722 28% 26% 281, +1% 

229 40% » 40% +1 

too 32% 31% 32% +% 
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12 Moanti 
I'igh Low 


24% 17% 

7% 3i, 


DTge 

P7 Sk Dos* Pray 

Dm YhL E IDDsHigh Low Duma Dose 

511049 8 3Z 22% 22% 22% -ij 

Ml 140 4 3% 4 + % 


12 Month 
High Um 


>% 

a -% 

f -V 
28% +1% 
451, +1V 

69 -1 • 


4% 3% 

7 3% 

24% 14% 

1% % 
21% M% 

<% £> 
4% 2% 

;«% i®2 
;J1 iffi 
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LONDON STOC K EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilts lead as market tempo increases strongly 

behind encouraging U.S. news 


Asconit Dealing Dates 
Option . . 

•First Declare* Last Account 
Deali ng s tints Dealings Day 
July. 16 Jnl y 26 July 27 Aog 6 
Ally 30 Aug 9 AnglO Ang20 
An* 13 Aug 30 Aug 31 Sept 10 
* M ew- tip ie *' j wliagi my tain 


plMB from 909 am two busfrvm days 
if tli f. 

Government securities spear- 
headed a strong advance in Lon- 
don which, in common with other 
international stock markets, 
responded to the flow of 
encouraging news from across 
the Atlantic. (Hit-edged Investors 
found new confidence and the 
authorities 'were soon tested for 
supplies of stock. The remainder 
of tiie Government broker’s 
£200m tranche of Treasury 10 
per cent 1902 was exhausted, 
leaving the official cupboard bare 
of taplets other than the 
specialist Transport 3 per cent 
1978-88 issue. 

Stock shortages were exacer- 
bated as the weigh tof money 
searching for a home increased. 
Institutional and smaller 
operators were both active, want- 
ing to invest in Gilts ranging 
from short to ultra-long life. 
Freed of official tap — a rare 
ocurrence these days— the longer 
end of tiie market rose sharply, 
with sentiment aided by fresb 
buoyancy early yesterday in U.S. 
bond values and sterling's 
welcome late recovery as the 
dollar lost a little of its recent 
strength. 

Shortly before the official 3.30 
pm dose, gains in the longs were 
approaching two points but in 
relatively Quiet after-hours’ 
trading they were trimmed to 
around 1} points. Shut-dated 
stocks benefited as Discount 
House buyers began to take 
notice and, after a session of 
uninterrupted firmness, rises 
stretched to f. Index-linked 
stocks were not ignored, achiev- 
ing improvements extending to 
4. Mirroring the trend, the FT 
Government Securities index 
rose 0.63 to 76.70, a recovery of 
0.98 over the past three days. 

Leading shares capitalised on 
the Gilt market tone and reputs 
of American support for selected 
top-quality stocks. Wal Street’s 
upsurge, which continued early 
yesterday, undoubtedly inspired 
revived demand but dealers were 
convinced - that, it mainly 
emanated from UK sources. 
Seasonal influences, usually more 
pronounced in August than any 
other month, were forgotten and 
investment enthusiasm increased 
for first-line industrials together 
with numerous speculative 
counters. 

Closing prices were the 
highest and the FT 
Ordinary . share index, . which 
breached the 80 mark at the first 
calculation, extended this week’s 
good rise to close 13.9 up. at 


450p. However, the chairman’s 
later denial of any intentions to 
make a rights issue prompted a 
rally which left a close of 462p, 
up 7 on balance. Other dearers 
dosed at around tile best levels 
of the day with Nat West is 
better at 625p. Lloyds, which 
concludes the results season to- 
day. closed 10 up at 460p; news 
of the agreed bid for Royal Bank 
of Scotland's 39.3 per cent stake 
in Lloyds and Scottish made no 
impact on sentiment, but left 
KBS 8 higher at 220p. Midland 
put on 5 at 345p. Foreign issues 
were inclined harder. Hongkong 
and Shanghai finned 4 more to 
64p, and ANZ added 8 at 303p. 
Mirroring the performance of 
gilts. Discount Houses improved 
throughout led by Union. 20 up 
at 640p. Cater Allen gained 10 
at 435p and Gerrard and National 
15 to 285p. Among merchant 
banHs, Charterhouse J. Roths- 
child rose 4 to 84p and Brown 
Shipley featured with a late 
advance of 20 to 335p. 

Buildings enjoyed a distinctly 
better session. Among the 
leaders. Blue Circle, helped by 
favourable interim figures from 
its Australian subsidiary, im- 
proved 12 to 377u. RMC rose a 
like amount to 350p and Bedland 
were 9 dearer at 254p. Contract- 
in gissues to make headway in- 
cluded Taylor Woodrow, 10 up 
at 303p, Costain 12 firmer at 
290p, and J. Ming, 7 higher at 
173p. Elsewhere, lower interim 
profits left Johnstone's Paints 5 
off at 85p. 

Id met with fresh demand 
and closed 18 up at the day’s 
best of 572p. 

Stores continued Wednesday’s 
recovery; although sporadic 
proflMaking in the afternoon left 
most below the best levels. 
Speculative attention again 
centred on Debenhams which, 
having responded to recent 
support on income grounds, made 
further progress on revived take- 
over talk to close 7 up for a 
three-day advance of 23 to 176p. 

Secondary Stores again 
featured the main discount con- 
cerns. Dixons, 260p, and Currys, 
262p, rose 7 and 4 respectively, 
while Harris Queensway closed 
another 6 to the good at lS8p. 
Fresh speculative demand lifted 
rumoured “ shell ” situation 
Arthur Henrlques 12 to 85p. 
while buyers also displayed 
occasional interest in Steinberg; 
7 better at 108p. Greenfields 
Leisure, 3 up at 4p, and NSS, 
4 dearer at 94p. 

Leading Electricals took a 
distinct turn for the better. GEC 
featured with a rise of 10 to 
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809.1; in the past four sessions," I94p, -whOe BtCC improved 8 to 


tiie measure has risen 91.7. 

Barclays' 17$ per cent interim 
profits increase to £80Sm was 
deemed slightly disappointing — 
broken estimates had ranged 
from £S00m -to £350m— and the 
shares initially drifted lower to 


235p and; Flessey 6 to 202p. 
Buyers also began to show in- 
terest in Thom EMI new nil-paid 
sharres which moved up smartly 
to close 10 highly at 20p 
premium Among numerous 
features elsewhere MK Electric 


rose 20 to 288p. Cable and Wire- 
less, still reflecting the more 
optimistic outlook on the Hong 
Kong situation, put on 10 more 
to 315p. while similar rises were 
seen in United Scientific, 272p, 
VG Instruments, 196p, and 
Electrocomponeats, 268p. Deal- 
ings were temporarily suspended 
in SCUSA, at 103p. pending pub- 
lication of reorganisation details 
folowing news of the proposed 
acquisition of Holmes Protection 
Inc. Trading was also suspended 
in Security Centres with the 
price at 290p. 

With the exepetion of Hawker, 
7 to the good at 430p, leading 
Engineers tended to be left out 
of the picture. TL a good market 
of late, ran back 6 to 236p await- 
ing next Thursday’s interim 
statement. Elsewhere, Baker 
Perkins, reflecting bullish reports 
from yesterday’s annual meeting, 
put on 8 at 131p. 

The spotlight in Foods 
switched to secondary issues and 
particularly Amos Hinton, which 
advanced steadily on persistent 
speculative buying to close 35 up 
at a new peak for the year of 
370p; the company announced 


were also notable for a rise of 
55 to 735p, while Argyll, 164p, 
and William Low, 393p, gained 6 
apiece. Among the leaders, 
Cadbury Schweppes moved up 4 
to 127p, as did J. Sains bury, 
to 26Sp. 

Encouraged by the improve- 
ment overnight on Wall Street, 
leading miscelaneous industrials 
attracted selective buying in- 
terest Glaxo recorded a fresh 
gain of 15 to 880p, while BTR 
put on 13 at 436p and Hanson 
Trust 7 at 211p. Buying ahead 
of next Thursday’s preliminary 
statement left BOC 7 to the good 
at 248p. Metal Box were good 
again at 328p. up 8, but Beeefaam 
quietened after the previous 
day’s late U.S. support and closed 
only 3 firmer at 315p, after 318p. 
Secondary issues recorded some 
useful gains. Peter Black, reflect- 
ing the annual results and 
proposed one-for-one scrip issue, 
rose 10 to 290p. Lep Group 
advanced 10 further to 625p and 
Extel put 8 more at 32Sp. Metal 
Closures, an old bid chestnut, 
were also 8 be ter at 164p. Re- 
newed support ahead 


8 to 240p. Distributors paid 
scant notice to reports of dis- 
appointing “ B ” registration new 
car sales. Lex Service, a nervous 
market since the recent profits 
warning, rallied 10 at S45p, while 
Appleyaind rose a few pence to 
32p. T. Cowie dosed 3 to the 
good at 38p following impressive 
third-quarter results. 

Publishers took a turn for the 
better. United Newspapers 
stood out, rising 18 to 28Gp; the 
interim figures are expected 
next month. East Midland Allied 
Press “A” improved 5 to 83p 
following publicity given to a 
review by brokers Grieveson 
Grant. 

Ocean Transport rallied 4 to 
117p as cautious newspaper com- 
ment on the first-half figures 
was counteracted by a broker’s 
bullish outlook on future trad- 
ing; de Zoete and Bevan have 
raised their forecast to £24m 
pre-tax and rate the shares as 
“ cheap.” In contrast, Lyle Ship- 
ping encountered sellers and 
dipped 4 to 26 d: the company 
announced on Tuesday that it 
was nassina the interim payment 
on the 5.75 per cent Preference 
shares. 

London Prudential Investment 
Trust spurted 21 to 215p after 
the announcement that the com- 
pany as in receipt of two tenta- 
tive takeover .approaches. 
Financials responded to renewed 
sunport; Giro advanced 15 to 
450o, while Mercantile House, 
still buoyed by the full-year 
figures, unproved 14 more at 
308p. 

A s+rnn** showing by oil shares 
on Wall Street overnight 
coupled with hones that the 
recent downtrend in inter- 
national oil prices has been 
halted encouraged renewed and 
often substantial support for 
leading Oils. 

The rallv in Forties and Brent 
crude Drices nroved particularly 
beneficial to BP and Shell. The 
former advanced 17 to 450o— a 
three-day eain of 25 — while Shell 
lumped 23 to 5S0p, after 583 d. 
Royal Dutch were heavily bought 
in U.S. markets overnight and 
continued strongly In London to 
dose £li firmer at £344; second 
Quarter results from Royal 
Dutch and Shell are due next 
Thursdav. Britotl moved up 9 to 
220n. IiASMO 6 to 272p and Trl- 
eentrol jumped 10 to 185-p. 
Ultramar, scheduled to announce 
interim figures on Thursday, 
gained 7 at 243p. 

Golds Improve 

The easier trend in the dollar 
and a subsequent rise in the 
bullion price encouraged a 
strong showing throughout min- 
ing markets. 

South African Golds were 
particularly wanted and res- 
ponded positively to the rally in 
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rm 


+u 

1106 



J 

Y+i, 





+20 

— 

307 


Li ID 


46300 

46423 

44473 


+20 

1002 

.506 

1202 

26413 

26309 

261H 

25706 

38914 


+12 

inn 


12 (« 

514.79 


^71 


46706 


I:. sif?r r nt' , /. T vj t' 7 Tn 


lBlOil 


995 5 


9954 1 04 


FIXED INTEREST 


PMCE . 

nvtccs . 

Tbr 

*0 

2. 

s 

B 

s 

M- .0 

HI 


1 ■ J I J 1V : 

mi 


■ 




rjl 


4JLU 


m m 

704 

2 

5-15 year*_ 

pH 

+U4 

U909 

— 

424 

3 

0*Wl5yw«~- 

32404 

+100 

12704 

— 

633 

4 

lindwniUtfl 

rm 

+653 


— 

707 

5 

Aktincta. .. .... 

Pn 

4695 


— 

7.91 

6 


ra 

+457 

1AL50 

— 

509 

7 


E3 


73.98 

— 

304 


5IBM EIMS 
KDEMPT10N YIELDS 


14 


Low 

(MM 


5 ms — 
15 years — 
25 raws 


5 jean. 
Cotpre 35 seats.. 


HI# 

Gaopm 


25 jean. 
5 jess.. 


15 scars.. — , — 
25 yeas. 


5 jars. 

15 jean 

25 jens. J 


Her 

Ag 

2 


1U5 

1142 

1078 

1289 

1140 

1146 

322S 

1L99 

1LU 

1071 


12.99 

12-95 

12.90 


1330 


Wed 

A«9 

1 


1L97 

1L56 

1049 

IX AN 
1208 
11 M 
1347 
2220 
1127 
1077 


12.99 

1342 

1343 


2343 


Yor 

age 

iuppnaj 


1012 

1059 

1030 

1148 

1143 

1072 

1L95 

2142 

1087 

1015 


19 A3 

1242 

1235 


1246 


BSmSH CWERMHEVT MSEX-X1MXE& STOCKS 


M stocks. 



1 l|PR 

153 

15 

taflabcnrale 596 

US 

401 

UMMiMiHl 

bmhRBI 


16 

10% 

301 

302 


332 

Ut 


trie* jWd. Highs and lows record, base dates, ssbm and cORSttaeatdanBes are published to Saturday toes. A tet of constHuemsb 
BMlMile Eram Me PUbWwrS, the FtaicW Times, Bracken Horn* Canon Street. London, £C4P 4BY. price 15^ tgr put 2Bp. 


Swire Pacific A rising 8 further 
to I56p and Hutchison Whampoa 
5 more to 106p. 

The surprise announcement 
that the pricing of package tours 
has been referred to the Mono- 
polies Commission put the brake 
on recent ebullient holiday con- 
cerns Horizon Travel and In(a> 
sun; the former, up 32 the pre- 
vious day on news of the unwel- 
come bid approach from Grand 
Metropolitan, retreated initially 
to lfl3p before closing onlv a 
couple of pence off at 176p. 
iutasun touched 105 d and 
finished 5 lower on balance at 
llOp. 

Press comment highlighting 
the recent revival an the fortunes 
of selected Engineering concerns 
directed investment attention 
towards Motor and Aircraft Com- 
ponent manufacturers. AE were 
particularly active and advanced 
5 to 74p. while similar gains were 
noted for Lucas; 180p. Dowty, 
I49p, and Automotive Products. 
59p. Flight Refuelling improved 


touched S346 prior to closing a 
pet S3. 5 un at 8343.75 an ounce. 

Golrt share prices gained 
ground from the outset over- 
niefat American buying beinc 
quickly followed by substantial 
support from Johannesburg and 
a number of European centres. 
Demand tended to peter out in 
after-hours' business but overall 
trains were sufficient to produce a 
m.O jumn to 504.7 in the Gold. 
M>nes index. 

London-domiciled Financials 
were hiebMghted by Consolidated 
Gold Fields which moved up 17 
to 4920 on persistent small buy- 
Ine interest Rio Tinto-Zlnc out 
nn 8 tn 553p and Hampton Areas 
2 to l72o. Charter Consolidated 
remained an active market and 
edged up 3 more to 248p despite 
the absence of any takeover or 
asset sales developments. 

The strength of precious metal 
prices, counled with the good 
gains on Wall Street prompted 
a sharo rise in ovemieht Sydney 
and Melbourne. Conseauentlv 
“down-under” issues opened 
sharply higher in London and 
continued to improve throughout 
the session. Leading diversified 


stocks were well to the fore with 
CRA advancing 16 to 308p. 
Western Mining 11 to 194p and 
Bougainville 10 to lOlp. Aber- 
foyle, a strong market in recent 
days following the latest drilling 
report from the Tasmanian base- 
metal prospect jumped 30 more 
to 510p. 

Activity in Traded Options im- 
proved significantly and total 
contracts struck amounted to 
5.534 — well above recent volume. 
The FTSE 100 relumed to favour 
and recorded 1.040 calls and 712 
puts. Elsewhere. improved 
sentiment in the underlying 
ehares boosted demand for Oil 
options. BP attracted 502 calls. 
309 in the October 420's. 17 
dearer at 5 Qd. Shell Transport 
recorded 437 calls with the 
October 550‘s accounting for 130 
and closing 20 no at 47p. Shell 
also attracted 239 puts. 


■Is Lc 1 Si IlilT'xl 

S^rt-oe. Zoi E||-o,g 

l^o 1 



ACTIVE STOCKS 

Above average activity was noted ir 
the following stocks yesterday. 

Closing Oay s 

Stock 

AE 

Barclays Bank . 

BP 

Delyn Packaging 

Hanson Trust 211 

Hirrton (Ames) ...... 370 

Horizon Travel 176 

ICI — - 

MK Electric 

Royal Bk ol Scotland 

Royal Dutch - 

Shall Transport 

WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded In Stock 
Exchange Official Ust. 


price 

change 

74 

+ 5 

462 

+ 7 

450 

+17 

135 

+32 

211 

-h 7 

370 

+35 

176 

- 2 

572 

+18 

268 

+20 

720 

+ 8 

ru 

+ 1H 

580 

+23 



No. Qi 

Wed. 

Day's 

Stack changos 

> close 

change 

Horiron Travel 

23 

178 

+ 30 


20 

312 

+ 7 

ICI 

13 

554 

+ 8 

NK Shrtehei Bk 

16 

60 

+ 6 

Cable & Wire 

15 

505 

+ 17 

Charter Cons... 

14 

245 

+ 17 

Glaxo 

14 

865 

+ 10 

NatWeat Bank 

13 

610 

+ 10 

Intasun Leisure 

12 

115 

+ 7 

Grand Met ... 

11 

290 

— 

Ren old 

11 

45 

+ 4 

Royal Ins 

11 

455 

- 5 

Shell Trans ... 

11 

557 

r 7 

BP 

10 

433 

+ 3 



I Series 

Aug. 

Vol. 1 Last 

i 

Vol. 

wv. 
i Last 

Feb. 

Vol. Last 

| Stock 

I GOLD C 

83501 S 

4 


_ 16 

| 9 



j 6344.76 

R GOLD C 

S37S 

— 

1 - 

i IS 

7.50 

1 16 


GOLD C 

8400: — 


4 

3.50 



1 - 

GOLD C 

*425 

— 

i - 

— 


3 

• 6.50 
14 


GOLD P 

5525 

- 


■ 13 

13 

1 1 

b! » 



Sept. 


Deo. 


Mar. 


SILVER C 

S7 


i — 

— 


15 

1 1.30 

j S7.48 

SILVER C 

58 

— 

— 




O.BO 

n 

SILVER P 

11 

22 

■ 0.18 

! 4 

000 

i — 

— 


SILVER C 

38 

— 

— 

: 40 

0.80 

! — 

— 

1 tv 

S.FL C 

S310! 6 

1 28 A; — 

- 

1 — 



! 8327.30 


5308 

1 

1 23 Ai — 




m 

SiFL C 

83101 — 

1 — 

— 


! 5 

17.20 

„ 

S,FL C 

S3 IS 

7 

13 A. - 

— 

1 1 

15.60 


S FL P 

5320 

97 

, B0O 

i 

9.30 B, — 

10.60 Aj „ H I 

S/FL P 

8326 

89 

5.70 

1 12 

7.60 

— 

700 


S/Fl. P 

8330. 2865 

3.20 A| 15 

6.80 

— 



1/FL P 

5295 

— 


4 

200 

— 

— 


S.FL P 

8300 

— 

— 

22 

3 

. — 

— 


S/FL P 

6306 

2 

0.80 f 

- 

— 

— 

— 

- 

S/FL P 

S510 


— 

2 

6. BO A, 16 

— 


S. FL P 

8318 

187 

2 

1 

7 

— 

— 


S/FL P 

8320 

13 

3 

— 

— 

— 

— 


8/FL C 

£3E5 

17 

6B 

1 12 

— 


i IP 

S/FL P 

B330 

150 

. 8 

- 

- 

— 

— 

- 



Oct. 

Jan. 


Apr. 



ABN C 

F.320 

79 

7.30 

5 ill.lO 

— 

— 

IF. 311 

ABN P 

F.iOO 

18 

11 

6 

14 

— 

— 

[F.lft 

AEON C 

F.130 

77 

1.30 

55 

3 

— 

— 

AEGN P 
AH C 

F.llOi 

F.1B0. 

1 

156 

2.60 

9 

60 4 

3 112.90 

20 

5 

4.70 

16.10 

|F. 18^.50 

AH P 
AKZO C 

F.1BO 

F.9o! 

IB 

876 

4 

3.60 

252 

E.90 ; 64 

4 I 33 

7.60 

!f04!oo 

AKZO C 

F0O- 

540 

2.10 

90 

6.40 


AMRO C 

F.6B; 

20 

0.50 


— 


— 

|F04 

AMRO P 

F.50 

18 

1.80 


— 


— 

1 re 

GIST C 

F.140 

BQ 

6,10 A 

9 

9.60 



IF.1SB 

GIST P 

F.130' 

10 1.20 B 

62 . 



— 

jF.irfa 

HEIN C 

F.130 

165 

8.BO 

— ; 

7.80 

1 

10.50 

HEIN P 

F.120 

43 

2.50 

S ; 

4.50 


— 


HOOG C 

F.53.20, 

132 

l.BO 

- 

- 


— 

iF47.30 

HOOG P 
KLM C 

F.45' 

F.170 

460 

11 

27 . 2. 20B 
7 '16.10 

15 

17.50 

jF.172.30 

KLM P 

F.I70 

221 

6.50 

4 1 
30 

9.60 

27 ;i3.50 

kidb 

NEDL C 

F.120 

50 

1.30 

3.30 

— 

12 

NEDL P 

F.11Q 

20 

10.50 


— 

— 


1 r* 

NATN C 

F.220 

45 

4.10 

47 i 

7.60 

— 

— 

'F015 

NATN P 

F.2S0 

5 

9A 

— I 

— 




NNO C 

F0O9.1O 

3 

9.50 

- 1 

WTO 

“ 

— 

!Fr.6‘i00 

PEO C 

Fr.6364 

18 

650 

- | 

— 



PETR C 

Fr.6500. 

10 

520 

— • 

— 

— 

— 

„ 


F.45 

2679 

3.30 

632 

4.40 

37 

6.50 

IF.46.30 0 

PHIL P 

F.46 

1058 

1,20 B 

126 

2.40 

10 

200 

1 » I 

PHO C 

RD C 

F.45.50 

F.140 

74 

1380 

2.80 

8.90 

51 

11 

12 (12.90 BlF.14b.50 1 i 


F, 150 

IB 78 

4 

183 

8.60 


700 


RD P 

F.140 

318 

3.40 

99 

6.60 

36 i 

7 

Hr 0 1 1 

UNTL C 
UNIL P 

F.260 

F.260 

70 

20 

700 

11 

I 

I 

- 1 


I TOTAL VOLUME iN CONTRACTS: 28,223 







A=Ask 

B=Bld 

C=Call 

P-Put 





NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (45) 

AMERICANS €14) 

Brunswick Corn Public Serv Elec 

Campbell Soup & Gu 

Gillette Ronr lads 

Great Western Fin Southwestern Bell 
Houston Inds United Tech 

Lockheed Corp US West 

NYNEX Wootwortil 

Paoftc Teles is 

CANADIANS (1) 

RANKS (II 
Kteinwort Benson 

CHEMICALS m 

Allied Colloids Amentum Int 'I 

STORES (II 

Henriques CA-i 

ELECTRICALS (11 

Gomcap 

ENGINEERING (II 

Ben0 * d POODS (21 

Hinton <AJ Meadow Farm Prod 

HOTELS (1) 

Garhinkeb Rests. 

INDUSTRIALS (5) 

Bra Q u eer Extel 

Continental Group Lep 
Dover Coro 

MOTORS III 

Adams A Gibbon 

_ , PAPER (11 

Delyn Packaging 

PROPERTY (51 

Allied London Row lunch 

Apex Proos Stock Convenmn 

London Shop Prop 

TEXTILES (21 

Hlcklnp Pentecou Yorklrdo 

_ TRUSTS «> . 

Cambrian 6 Gen Barrin Irrrs 

Do. Cap 

OILS (21 

High Plains Oil Ninht Hawk Res 

MINES (21 . 

Paring* Mining Kamuntlng 

A Expl 

NEW LOWS (20) 

AMERICANS (11 

Fluor Corp 

Schraders « 

ELECTRICALS (11 
MHeS 35 enGI N BERING ISI 
Ash s, Lacy Soancer Clark 

C been ring 

INDUSTRIALS 111 
Fletcher Challenge 

LEISURE (II 
Boosey & Hawkes 

MOTORS (1) 

Katt-nt 

NEWSPAPERS (11 
Gordon 6 Gotch 

PAPER (1> 

Aidcotn Inf I _ 

PROPERTY I1> 

Speyhaark 

SHIPPING (1) 

TEXTILES (1| 

Spencer (G.I ^ fjj 

Enersv Finance 

OILS (41 . 

Falmouth Pet. Pennine Resource* 

Ohio Resources Ranger Oil 

„ MINES tl) 

West Rand Cons 


EQUmES 


IF.P. - 
: F.P,|X6, < 8 
F.P.1T/B 
F.P. 3/S 
F.P.l — 

F.P.- 3(8 
F.P.l - 
F.PJ20/7 
100(12/9 
F.P. 31/B . 
IF.P. 3/8 |120 
IF.P. I - | 95 
If.P.I — i 13 
38 
34 


;F.P.'20/7 109 
lF.P.17.8 116 
|F.P.I — 
F.P.;2B/6 
F.P. 


(5kl26 F.P, 

»214 :F.P. 

160 !F.P.i28/8 
<28 F.P.’18;7 

JIOUF.P^ — 

132 ;F.P.'*6/B 
"F.P.i 13/7 
IF.P.! 3/8 [140 
F.P.ilO/B ^00 


•65 
230 
$360 
II II 
tS5 
145 


IF.P. - 
|F.pjBl/B 
'F.P.IB7/7 


48 28 

1S3 !l86 
121 8 !E12 
12lc £2 2 
278 '242 
62 I 52 
291 B ; 221b 
14 | 10S a 
133 >128 
66 | 62 
115 
378 


594.8, 3.6i 7.6, 7.0 

S.S^ 2.9^ 5.9' 7.7 
U3.6, 2 6 8.3 10.3 
bgl.2 S.!1 2 . 111.0 
ul.Oi 3.8 2.0 14.9 
bgl.0; 4.5, 2.0 M.8 

gl.5 1 SJO' L726/7 
u 1.0 5.9, 0.9.22.9 


b7 JD 3J3i 5.5 \2.i 
b2.'J5 2.1 6.6 8.6 
2.5. 2.9 3.3 15.6 

Ul.51 l.J 6.9.11.9 

7.0 2.3 17.6 

! 4- Lon. 3r Clydeside 88 i bg 5.3! 3.0 8.6 7.4 

j bg 3.0. XJ ; 3.7 23.6 


Aasoc Bril Pori* |204 i + 2 

!•*• Berkeley Grp ' « i*i 

•£•81 de Arrow I 83 j— 2 

£Bnunnia See C lDp.l 73 j 

4-Bualt Radio lOp. . ... 73 { .. .. 

•fcCJogsu Goto lOp zzi; 

4-Compsoft Hdge. 5p.:i£5 

l-i-DDT Grouo bp j 

Derby Tst. Warronts.. 
4>Ennex.intnl. lrlOp... 

Enterprise Oil j 96 

■£• Ente rt»l n ProdSe rip 

Etam lOp I 

Falcon Res. SOp .. 

Ganmoro i. it F.Wbit..; - .. 

4-Gee-Roeen Sp I 31 j . . 

a-r . cu liHobwn bp I 33 ■ 

14 (£isi = !inv. AS BeiJer'A' 6K,M£i4 1 

BB 

100 1 Mayfair A City Prop 1 >6 

MurruyVantureeWrrts 1 30 l» 

•{•Northamber 5p 140 

PLM AB A Sk 25. £12f. 

Do. B 5k 26„ !£12i; 


160 

+ 1 j 

25 

«. . i 

27 

• • 1| 

96 

+ 2 I 

49 


112 


95 

+ 3 | 

9 

.. . i 

31 

. ... | 


46 

58 

165 


>200 
; 56 
1132 


PWB Intnl. lOp -278 +5 

•{•Pneinc Sales lOp. . : 52 —2 

•{•Pic'd'ly Rad. N/V.6p 22* 

•BPrea. Entertain. lOpi 14 + ij 

Sarasota Tservgy iBp 130 

■^Spectra Auto. >Op ..| 52 1 .... 

■J* Spectrum 6p .132 

■frTDS Circuit* 6p.. .. 393 i*-! 
^Telecomputing lOp.245 '*5 
4-Tlneloy (Eliza) So. 57 ... . 

4>Trencnorwood LOp. 146 ■ ... . 


ul.OJ 5.4| 1.016.1 

I 9.0, 2.7' 4.610.4 
b2.4lZj:. 8.6' 7.9 
bi.aa i.Q.11.9 n.5 

. bnO.4' 2.0 4.1 tl.B 
■ gl.9 4.1 2.1 I6J 
I uJ.28 S/J 6.3 10. A 
b2.C 3.9 2.2 18.8 
; u4.9i 3.5 1.8 22.9 
, 61.0' — , 0.6. — 
uS.BRi 3.4 7.2i 6.6 
!bgd4.6'. 3.9 4.5' 7.4 


FIXED INTEREST STOCKS 



! - a Lb I 

1984 j 


price ! 

P'0 fieel 

f stock 

■Sg ,+ or 

£ 


iHlghl Low ‘ 

ua, 


$100 i£10 
i: ; Nil 

n Nil 

$9B.lfi?t££5 
W I F.P. 
— F.P. 
— F.P. 
— F.P. 

B2.68S 1 £30 
•!% | F.P. 
$100 X10 


125/7 

3,7 

[22:11 

13/7 


24)10 


II 

« 

II 

II 

II 

$100 


5/9 

4/7 

6/9 


F.P. 

F.P. 

Nil I — 
F.P. 3/7 

1 F - p - l 6/7 

l£10 >27/9 


100 
lOOia! 
100 14 
BBrgj 
29 <« 

03 

12i«i 

102 

108 

Mpm] 

98 

973« 

1214 


12 >9| lOizICambridse Water 13i. Red. Dob. 3004, isia +l 
1091:! 101 iCap ACountle* 8)3. Cnv. Un*.Ln.lS99'04 108 +la 
99tc 96 Comfort Int. Ht%Cnv. Una. Ln.l997-te0l< 98 +1 

S3 (Marley Il7 B * Deb. 3009 22U + <4 

95 |4-Mlcro But.Sys.6pc Un*.Ln.lB97 ’ 98 : .. .. 

BBis Nationwide lO'.t 24'68S j 98i», + la 

99 ) DO. 111*2- 15. 7 '86 > 99 . . .. 

997g| DO. 12141, b.a«5 : 99 /m .. .. 

27 iNew Zealand 1 Uk% 3014 • i*8>» 

77 Polly Peck 6po Cum. Cnv. Red. Prof .1 B3 -t 3 
1012 Portsmouth Water 131 Red. Deb. 1994' IJi ;,* >» 
BB lRob(n«on(lfiomtu’7%Cum.Cnv.Rcd.Prf.. 89 .. .. 

105 [Saatchi A Saatchl 6LCnv.Uns.Ln.3015 104 • 
UpmlTR Energy Bi Cnv. Uns. Ln. '97-2001..: l«pm| 

96 jTom Grp. 9% Cnv. Cm. Rd. Prf. 87/2000. 96 ^1 

96J 4 Upton (E.t 10% Cnv. Uns. Ln. 1990 ( 97 . .. 

lOiclYork Waterworks 13% Red. Deb. 1994> 


“RIGHTS” OFFERS 


!l§ 

Latest ; 

1964 

i m ? 

Issue | on 

Renunc. 



Stock 1 | S [+ or 


date 



°s - 

1 

■ 1 

High 

Low 

1 ■>* L_ 


SO 

Nil 

7/8 

AI3.7 

Nil 

7/9 

II 

Nil 

10(8 

AS7.6 

AS4 

2/6 

260 

Nil 

6/8 

80 

F.P. 

31/8 

410 

F.P. 

17/8 

236 

F.P. 

1(8 

85 

Nil 

— 

236 

Nil 

— 

19 

F.P. 

17/8 

13 

Nil 

2/8 

191 

FJ». 

29*6 

30 

F.P. 

13/B 

83 

Nil 

27/7 

126 

Nil 

30/7 

AS4 

ASH 

— 

2S0 

F.P. 

9/8 

335 

F.P. 

23/8 

370 

Nil 

10/8 

46 

F.P. 

24/8 

376 

Nil 

10/8 


I 32pm 
i 66pm 
ii«pin 
■ 542 
I 63pm 
I 97 
466 


I 273 
' 9pm 
I 6pm 
; 23 
1 6pm 
217 

52 41 

96 . 88 

164 l 145 
248pm| 122pm 
340 290 ' 

303 I 355 

I? m ! ,? ml 


lGpmiAnvtl Pet. £0p. — 

45 pm [Australia A NX. BankingAH 

Itpm Bluemei Bros- 

366 Broken Hill PropAS2._... 

42pm Brown Shipley £1 

90 I Canning IW.i 

400 (Cater Alia* i£l I 


845 pookson WJp , 

4tKpm>Faion Re*. 20p ; 

ZpmlHIii Samuel- 

20 Hymen il&J) 6p— ... 

Spm Kwahu lOp- 


80pm] f I 
66pm] +-7 
J*pm! + Lj 
395 I 
43pml 
94 
410 
58 

7pm L 
5e 


— 1 


ib1 p (Ladbroke lOp. 

(Marshall's Universal— 

iMoee (Robert) lOp. 

,*Pict. Petroleum £1.— 

[Santos AO J5c ... 

■i> Saxon OiL 


[Systems Designers fip... 
iTborn El" 


EMI. 

Unlflex IQp ■■ ■ ■ HNIN «i 


64pml 54pmfWaddingtan (ii 


5pmt+l 
2Ut 1 

46 | 

86pm 

148 

226pm! + 2 
315 j+ID 
315 

20pm! 4. 10 
62 1+4 

60pm!— « 


Renunciation date anally Ian day for dealing free of romp duty, b Figures 
baaed on prospectus estimates, d Dividend rate paid or payable On pan of 
capital; cover based on dividend an full capital, g Assumed dividend and 
yield, u Forecast dividend covar based on pravlous year's earning*. C Canadian. 
F Dividend and yield booed on prospectus or other official estimates for 1884. 
H Dividend and yield based on prospectus or oilior official estimates for 1983-84. 
Q Gross, p Panes unless otherwise Indicated. 1 1ssued by tender. 9 Offered to 
holders off ordinary share# as a " rights.” Issued by way ol capitalisation, 
is Reintroduced. 71 issued In connection with reorganisation me row or teko- 
ovBr. ■ Allotment letters (or fully-paid). HQ lntrodaction. * Urinated Securitise 
Market. S Piecing price. It Official London Listing, t No par valus. 


OPTIONS 


First Last Last For 
Deal- Deal- Declarer SctUe- 
ings iiigs tion meat 
July 23 Aug 3 Oct 25 Nov 5 
Aug 6 Acg 17 Nov S Nov 19 
Aofi20 Ang 31 Nov 22 Dec 3 
For rate indications see end of 
Share Information Service 
Call options were taken out in 
Birmid Qualcast. London and 
Northern. Brunswick Oil, 
Epicure. BP, Imps, Gesteteer A, 
Raybeck, Lofs, Atlantic 
Resources, Jacksons Exploration, 
LWT, Bula, Tootai, Grovebeli 


and Hutchinson Whampoa. No 
puts or doubles were reported. 


RISES AND FALLS 
YESTERDAY 


British Funds 

Rices 

95 

Falls Sane 
1 6 

Corpns Dom and 
Foreign Bonds ... 

32 

2 

« 

Industrials 

461 

7* 

878 

Financial and Props 

280 

20 

224 

Oils 

42 

17 

62 


8 

1 

11 

Mines 

111 

9 

55 

Others 

13Z 

13 

119 

Totals 

1,161 

137 1000 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


Oct. 


B.P. 

1*450) 


420 

460 

500 

550 


50 

27 

10 

4 


Jan. I Apr. I Oct I Jan. 


55 

30 

IS 

7 


32 12 

S7 35 
— 68 
- 118 


20 

40 

76 

120 


Apr. 


30 

62 


Con* Geld 
1*489/ 

460 

500 

650 

600 

650 

54 

30 

13 

4 

He 

66 

40 

24 

14 

8 

70 

47 

14 

34 

67 

112 

>162 

22 

37 

73 

117 

167 

28 

60 


110 

1E| 

CM 

18 

6 

B 

B 

1*114} 

120 

In 

m 

12 

12 

lE 

17 


130 

■ 1 

n 


SO 

22 



140 


Kl 


29 

29 

__ 


Ea 

U 

MM 

JS 

49 

49 

— 


160 

50 

— 

— 





(•306) 

1B0 

31 

37 

— 


7 

__ 


200 

18 

26 

50 


17 

80 


220 

11 

IV 

20 

20 

27 

31 


240 

5 

— 


40 




ar.»| 

I X 

K^M 

|3 

Z 

3 



BTrjj 

BT| 

O 

O 

B 

9 

15 1 


■ ^1*»M 

11 

m 

itl 

14 

19 

24 1 

B— 

Baal 

K1 

B 

B 

50 



Grand Met. 

276 

24 

— 

— 

6 




1*292) 

280 

— 

30 

34 


12 

IB 


300 

9 

18 

20 

20 

22 

26 


330 

3 

8 


46 

46 



360 

2 

3 

— 

76 

76 

- 

Lai. 

500 

L0 

86 

92 | 

3 

7 

12 

(*570) 

550 

Ll 

44 

4b | 

10 

20 

30 


600 

■n 

18 

— 

38 

46 



650 

MM 

7 

— 

32 

86 

— 

Lend Seq, 

EH? 

Ell 



n 


.. - 

1*278/ i 

260 

26 

34 

41 

II 

9 

10 


280 

12 

17 

24 

m 

17 

25 


300 

5 

9 

— 

Lt 

31 



Marks ft Sp. 

Cl 17) 


100 

21 

25 

28 

3 

no 

12 

16 

18 

5 

120 

5 

8 

10 

16 

130 

2 

4 


17 

140 

Us 

— 

— 

26 


4 

8 

14 

21 


6 

9 

16 


Sitell Trans. 
C57B) 


660 

47 

67 

65 

14 

20 | 

28 

600 

28 

40 

43 

48 

47 

56 

650 

10 

18 

— 

88 


— 

700 

4 

8 

— 

130 

[138 | 

— 


CALLS 


PUTS 


Option 

Aug. 

m 

fm 

Aug. 

NOV. 

Feb. 

Barclay* 

420 

43 

52 

63 


10 

12 

1*459/ 

460 

10 

30 

37 

so 

85 

32 


600 

3 

12 

17 

67 

60 

62 


S50 

1 

5 

— 

107 

107 

— 


600 

1 

— 

— 

[lS7 

— 

— 


imperial Gp.i 

CI«j 


130 

140 

160 

160 


16 

7 

Hr 

1 


14 

5 

2 


17 

a 

3 


1 

3 

17 

37 


6 

IB 

39 


9 

22 

42 


CALLS 


PUTS 


Option 

Aug. 

NOV. 

Feb. 

Aug. 

\ Nov. 

| Feb. 

LAS MO 

260 

25 

37 

40 

10 

15 

23 

(*275) 

280 

10 

25 

32 

22 

27 

35 


300 

4 

16 

20 

40 

45 

52 


330 

Us 

8 

12 

65 

67 

72 

Lonrho 

120 

S3 

26 

28 

1 

He 

4l C 

(«142) 

130 

13 

17 

20 

2 

4lj 

8 


140 

4 

11 

12 

5 

9 

12 


160 

1 

4 

6>e 

0' to 

22 

23 

P. ao. 

260 

46 

53 


km 

n 



1-304) 

280 

SB 

36 

44 

■ 1 

HI 

10 

300 

14 

22 

3D 

■ ■ 

BTm 

19 


530 

4 

12 

17 

£1 


35 

Racal 

180 

64 





1 



1*242} 

800 

44 

48 

52 

1 

4 

6 

220 

25 

30 

36 

o 

8 

12 


240 

7 

14 

20 

9 

17 

2S 

R.TJE. 

500 

57 

72 

80 

2 

11 

18 

C64B) 

550 

IB 

38 

53 

18 

32 

40 

600 


18 

35 

50 

60 

64 


650 

1 

4 

20 

100 

102 

Hum 

EV 1 1|. T V M 


WIT 

HIM 

VBV 

WkTJT 

MLTJ 

mm 





■EF 

■F JJ 

BK 

141* 

Bifil 


Mm 

mM 


§1 M 

20 


id 

Mm 

ME 



£fl 

30 



CALLS 



PUTS 


Option 

Sep. 

Dec. 

|23 

m 

Dec. 

Mar. 


280 

43 

50 

55 

2 

5 

7 

(•618) 

300 

27 

58 

43 

7 

15 

15 

330 

as 

20 

2b 

20 

28 

32 


560 

5 

10 

— 

47 

60 

— 

Baas 


7B 



— 

2 


— 

(*373) 

330 

60 

65 

57 

4 

10 

IS 

360 

20 

28 

3D 

12 

20 

35 


390 

s 

10 

17 

30 

35 

40 

i-?i=rn7w 


55 

60 

ea 

16 

22 

3e 

(■5.20} 


32 

40 

60 

40 

60 

66 

600 

m 

85 

40 

BO 

90 

95 


550 

10 

17 

2b 

ISO 

12S 

130 


700 

3 

13 

— 

IW‘Bi 

176 


FTTTTTWTTITT 


34 

36 

39 

2 

t 

6 

C170) 

160 

18 

20 

25 

4 

e 

11 

180 

S 

9 

13 

13 

17 

21 


200 

1 

5 

— 

30 

36 

— 


Mt-/F 

3fi 

39 

— 

3 

3 

— 

(*212) 

ina 

30 

— 

— 

4 

— 

— 

200 

16 

28 

32 

6 

8 

ia 


220 

1 

13 

19 

lb 

17 

25 


240 

2 

5 

— 

33 

5b 



140 

42 

34 | 

38 

2 

4 

6 

1*169) 

160 

14 

19 

2i 

4 

7 

ia 

180 

4 

9 ■ 

12 

17 

21 

25 


FT-BE Index 

(■2038] 


975 

1000 

10ZS 

1060, 

1075 

1100 


67 

45 

29 

15 

7 

5 


75 

58 

45 

30 

18 

11 


BB 

73 

5S 

40 

23 


9 

28 

31 

43 

55 

70 


23 

32 

43 

65 

as 

102 


40 

52 

70 

83 

105 


Aug. 2- Total Contracts 5,534. Calls 5,351. Puts 2.183. 
■Underlying security prices. 
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FT LONDON SHARE INFORMATION SERVICE 


Financial Times Friday August 3 1984 
HOT ELS — Continued 


AMERICANS 


.';Oesian". .Construct fir Engih^er.' - 

BUILDING SUCCESS 3 

. Stratford-upon- Avon 0739 204288 


MM . 
Kgft Low! 


BRITISH FUNDS 

*-1 


Stack 


Plica 

£ 


ntM 

hit- I ML 


Shorts" (Lives up to Five Years) 


100J2I 49311*43 I2pe iw _ _ 

I05%10lVTifkS. IbPC i« 

lJpcCnv. '85 .. 


. ! I2 02j lz.za 

14 72 11 

11 +* 11 


99JJI. . ; .. «, 

14 72* II w 


_ ivlreas 3 pc 1985 - 

102*3 99l£r«« li*®e 1985 

■^al 9fa£rTreas6%lKCm‘B5-. - . 

*' 12I4PC IW5 I 


“tl 


2*f 


E-ch. 1 l^cc'Sti 

Trcas. lOpcCni 19flfa._. 

..TieasJpC 190b 1 

"b%lEi01 10JaJCCW8a 

•WAiTreaiUpcloab 

93»rir f eas fll2pc 1984-06 #.. 
ig-m!E»c«i. lapc lost J 

8b E "Cfi. 2l>DC 1 98b .. 

looil En*. ijLpc lie? 

®»T&Tr«» 10%pcC» ‘37 . ... 
BjytvJi^apciw 

•aiat »*. loijpc l«7 — 
07 (Funding bljpt ‘05 07# 

92%|Tre*s 10K 1087.. . _ 

Bli»|Treji3pc 1107 

ATUlreas. UK 1<*87 . 
87.*JrrM5 7%pt 1985-88#.. 



1133 
.83 

_i.qj 

99%njl+*j ! 11 7Bj 11.43 
| 10.3 

- 


.. • iu. 3 j! 12. 

! 3 3> 1-3 
97b)+*2 ! 10 77, 12 04 
99$+ A '■ 12 (Kf 13.08 
94 +1; ! “Hal 12.0b 



.9 ‘jjjc' 

reas ll*2K IW . 
87jllTrc43 9>jpc Cn» '04 _. 
■WK Treas la%oc 1404 ... 
88%|E*ch.lQpe 1489 


1C3A+X ■ U.b7| 1227 
BS.5+A, 2.43 'i.tfl 
lOli.+'J i 13.02! 12-37 
95%*+ A 10 75* 12.44 
83j*|+i 2481 4.80 

9 SAI+'j I 1102) 12 58 
8ni+ K I 7.4j| 11.05 
101* 12 42 

s£:4 

“»+£ I aai! uou 

11.2b) 12.74 
10 73 12. BO 
3A7 10.11 
10.44* 12 08 
12 05) 12.05 
10.70 12.71 
11.4a 12.41 
11.1(4 12 44 


88u*+ii 

«$&.+% 

w%i+% 



Five to Fifteen Years 

05*a| 77*:f»re.tt5pc I»6t»-69 ......J 

1 12%| 100%iTreas 1JK 144(13. * 

1 JO’S IOI t'E— i«— loon 
4JI«I 047 B Tr( 


4fl>: 

107 

841 

105 

iu*3 

117Q 

113* 

79W 


. .Itn. 121a« 1440 
|jTre4S6%pC 1407.00ft. I 


1084 
13.7b 
12 04 


14*1 


B2 jTreJS "pc 144 4# . . .. 

M^TrMS lJpc ]445 

ISVOas 3pc'"0-45 


f TrfJS IOkC. 

Treas11%pe 1441 ..l 

Funding 5%pc 07-91# f 

Eidi.lln 1441. ... ; 

-a-rTreai 12-Uw l-”:# . . | 

Be 'Trcas 10 k 1442 J 

45l»E.ch. i:W'47 I 

l Obit E*ch U*2pel442 j 

93%fTre,ri ltliw I “93#... I 
71*ij Fundin') tK 144 )#. ..J 

10t>% Trus 13-ltpC I 

, iWJTreas laljpc 1444ft — ) 

170*106 JErdl U*XK ]444 > 

' 96%|Eidi- lT^JK 144i 1 

B2“ 

44 

53WG» Jpc 

06 lEsdl. 10%PC 3495 J 

102% Treas IZfcpc 1495ft 

106«Treta. 14pc'9b 

83*2 T reas 9pe 1992-46# 

110*4 Treasl5%pcl 
ObiJEtrti 1 J*»pc 1< 

63*4 Ridemrtlon 3 k 1406-% .2 
104*2 TreJS 1 3%DC 1997ft .... 
87% E.<* 1012*1997 . ... 
77% Treaa 8%pc 1497ft.... . 

lie%E»dl 15K 1497 

84*2 E»Ch. 9%pC 1498 . _.... 

60 TreastJcPC 1995 98#- 
123% Trus. lSliK'^Btf-...-. 

lOOlf ErOt 12*1448 

83l T real 4*2* 1444ft ... 

104 Etdi. 12*4* 1944 

93 Trui. 10*a>e 1994.. 


733J+12 I 6.4 

101*2+% 1 12. a 

103 .+*4 12 »l - - 
85*+% ! *26) 11.44 
92*+ V 11 J5| 12 74 
96*«'+% > 12 32i 12 01 
76-}+]^ I 7 67) 11.15 


im%i+^ 

©Kf 

107%l+ 1 
99V+7, 
72 l+i' 



11 ’J. 12 64 
17.76* 12.74 
11.39 12 5b 
12 58* 12.74 
13.12. 1288 
1763' 12.64 
8 6bl 11.4} 


13.01 


13J04) 12 52 
12 9fl 12.75 


iSSJW 


106*2)+ 

93*3+ 


12jb2 

10.47 
12^44 
5.13 
11.75 
12.54 
12.41 
1186 
1306 
12 52 
4.78 
12.4c 
11 70 
WOO 
1286 
11.36 
10 . 02 < 
1281 
12.00 
1121 
11.94 


■iy 

+1V llAjl 


12.71 


12.60 
12 07 
12a>fl 
4.15 

12.40 

12.52 
12.58 
1280 
12.46 
12.24 

7.79 
12.24 
12 10 
11.00 

12.41 
1187 

11.52 
12J1 
11.97 
11.66 
11 «J 
11.77 


Over Fifteen Years 


irs**) 10%* 1999 . 

.13* 2000 

, _. 14 k ' 98-01 , 

^wh. 12* -99-02 J 

*.10* 2002 □ 

■cas. lilt* 2000-03 Zf 
treas. 1 l*»c 200im 

43«Fanding3%>c'9<WM 

1 107% Trus. 12%* 2003-05 _ 
7b% Trus.8*2a02-06tt.« 
100 Tick. 11%* 2003-07 _ 

„ 117% Trus. 13*2*'04-0a 

64% 56% Treas. 5%* 2008- 12ft.. 
84% 72% Treat 7<* 2012-158- 

124*3 108wExch. 12*'13--17. J 


Undated 

Sissaff— - 1 



XL 3 ’**'" 


1 Trpas. 3* '66 

22% Cany* 2%* ...... ~ 

2J tTru*.2»»C 1 


^ a 

Z5%+% 

2J*3+% 


11.00 

1080 

882 

21.11 

10.9t 

11.031 


1*1 


89 


Index-Linked 

104%)101 iTrus 2* ‘88 (297.1), 

91%| 85 Da2pC9G (333.91 
98% 0&2K-96 (267.9), 

8^1 Do. 2%pc'01 1308.0) 

67% On. 2%*'0J (310.7) 

90 Jt Oo.ZK'06 1274.1) 

B7% Do. !%gc ’09 (310.71. 

91% Do. 2%* '11 (294.11 
82 % Do. 2*5 c' 1B 1322.0). 

81*i Do. 2*j* '20 1327.3* 

PnMPfclivr real redemption rale on protected Inflation of (11 10% and 
*2* l"»- (6i F mures in parentheses show BPl base month (or mdetlns. ie 
8 months prior to issue. RPI lor No», 1903. 341.4 and for May. 1+84 
3519. 


»%+% 

22% ..... 


at 

sj 


(U (2) 

481 5.71 

509 5.70 
4J4 434 

3.98 4.21 
387 4.09 
3.71 389 

366 383 

358 3.74 

3 54 3.69 

3.5dl 364 


INT. BANK AND O'SEAS 


GOVT STERLI 

92*J &7 %|Ami De* B( I0*4pdn2009_ 
130*3 lOSUAustralia 13%K 2010 ._. 
*04*4 ,3 jjLj*- 1 iH^Lnyois . . -j 


11021 

95* 


, InvB* ll*Lo2O02. 
^Finland 14*2* Ln 1906. 


i *MMXb0U2*jpc:!(®J ' 


llOiyiiU. Bank 13*8)0 1986 .. 
3%. P«. 


101 
10 
11 
10 

109%) |0?%1 Do. 14Kt.l1 1907 

104% 97% Mips) 12>4*Ln'8fl 

100*4 42% Me. 16*2*2008 

110% 103 N2 14%pc 1987 

10.1% no), Da 11%*2008 

10b% 101% Sweden 13*a* 1906.. .. , 
117%) ]D3%lSm«ien 1 3%* Ln 2010. 


MG ISSUES 
lonJ+r 

95*jit +1 
94a +1 
102% +r 


y 1254 
4 12.31 


102: 

97%* +% 
92%d +1% 
M3%d +\T 

9II4B 

101%d. ... 

1053+ % 


12.40 
12.49 
12.32 
12J2| 12.39 
14.13 11.84 

12.79 12 81 
13.30 ll.«l 
1383 12 OB 
12.56 12 14 

17.79 19.51 
1380 12.17 


12.71 

13.35] 

12.91 


12.79 

1283 

12.68 


Hum Lon 1 Stack 

5 j) 4 ! 7c.7jfAbr.ini 1 
24% I )%|Ahriiarson -H F r 
sa*4< 22%lAiuufi. 

39%r 21%|Allirt ftiir 51 ‘ 

10%' 11lalArnJ.il . . ..' 

fla jr lAr-etahi 5c .. I 

24 If' lB%iAft>rr F»pn..', 60 . * 

*4 1 14%jAme» MMieauni SI I 
7»V 70%U.mer MaL Pes SI * 
iJ^s lONiAmerican T 4 r.Ii J 
55 43%'AmenleditI 
21%. 15%Ulm(*:ll . .1 

?.1p U.*'p6rr<|T«gh . . . 1 

lh% lO%.Bani ameriij 1 1 A I 
35y 27%'Banleri HI V S10 . 1 
55%. 4n%BeH Airam.cSt 1 

23 | HljltWiSbuIhll . .. ! 
20% i:$*Bt(hS:eelM 

l?li ll^iBtmjrer Inc . . .- I 
31%> 19%*Brijan‘q.Fer lb*|C-.' 
23%' 16 s SBri«i5i*,ckCcirpnj|..i 
28 !tl 241JCPC Intrt . ... I 
«9>l IPlsfcjmpcraiSoupp*. I 

36*3 Z5%ICal*rpil , ar T.aclorfl J 
3b7j 77l«)Ch«eU-nmS12 5 J 

24 ■ ! 7%jCh?rercjl New Vork I 
2e%* 22%4:rewbrou6 Fw.Sl 
22%' 1 5 l«Chr/sirr Sb*a 
27)«i 19%jCihcarb S4 . . 

32 1 21%/Citrlm, SI 25 
lfl%i I4%iCo>')ale P. II . 

22*? 17 [Cons. Feu)* j|l, 

15*2. .''Ml ‘COT) minor. S5 . 

2TM . ijco ipCoTwae Data jfnte. _l 
25*4' 2u%6>own Znli 55 
71io -52p l[<amvon Oil 40c .. 

22 i 15%*r'jnj Corp tl . ... 

)»%' 2 7%;Dau Genera) 

11% • 77 b TDertM-L *k UM>CH 


Price -■ nr, On 


- Gross C«r Er*l 


..J 



27 (tlEaian Cnrpn. 50c. 
24*3?E. 


:4ijipE.ionH - 
7p Ifin. Corpa Airw 50c. I 


31% 

17*1*154 . . . 

14 I u^jr.rsT Chicago SS. . . ■ 

24 * Z4«Flori(WPnr.4 L19MH J 

15% 1 Fluor C'jrpn u2%t I 
33 > 23%IFord UoIC+12 . . J 

24 y lflljlOAD 62ljc . ... I 

41%| 34 (Gen. EI+3 *1%. . j 

43^ 31%!On Foods Carp 1 1 . ‘ 
3bfl 2«lj|aii:cfleSl. . - . 

15*3 11*4*1. Wra-rn F« SI . I 
JSU 34%jHaneynellSi SO... 

14%! 1 2%lr(r3ij;ion IreJs in.; . 

40 ■ 33>aHMKion fUaujasSl 
27V Ib^Hudun'E FIS].. 
Pay 72 UPM Corpn SI. 25 . 
33% lb JlTT Corpn SI .... 
39%j 2ei%|ln9rrioll-Raid S3.. 

25 ■ 10%|lnyiCoSI 

IBM 12SJIU Inlnl si 30 .. I 

32V 21 IgjLcirdHed Crpn SI . J 
20%j U^Lcmr Sur ImK SI 
24 * WyLojisufU LbU SO 15. 

WU 1 2%lL awe's 50C 

24y ]7%|MJnrf.Hjno«rS?%. 
25%j loliMemll Lynch SI.. -. 
10%) UKa ipMcnompme Mena 4 
55 I 42%|MdmanUP)S:.5. . 
51*41 41%!NYIUE < 51 . . ... 

UVSBla fPacriic Das & Elec S5.. 
46*J 3o%fPacihc lewis SC. 10 -i 

■ 23VPEiiiuail 83*p: . ...J 

22SPiHsbufy1|.. .. ..... 
13*3 PuWiC Sre. El 4 Gas0 

j753Quaker0aisS5 

23 (Rep N> Corpn S5_.J 

J97W iPceriOrd S5 * 

1 by Rockwell imi 51. ! 

] QU Rohr 1 mb Inc SI 

||7J7 d RCA Services SI 


33%d + *3 Si2'j - ’ 
l|%j+ (■ ■ SIN! - 
Z4*2+% si. 29' - : ) 
22%l 1 S18> - ^ 

13%j+*a 1 20t — 1 1 

S©B i+t,j 1 20c — 1 1 

zzy+ll* SI 28 — a 

18% *l!+% 6JC. — 2 
22%d l+'e IhSl ai 1 - a 
13%I . SI 20' - ' b 
54%-% I Sb OH 1 — -8 
16%d1+% I S1.44 - p 
17p I ' 

U%l+% : SI 52' — 'in 1 
32V+J*? S2.45 - - 1 5 

SM. ... . s*> ao* — ! e 

23 ■,+% ! S’.wil — 1 s 

»SS!r:f 

25%l+% 1 4W. — ‘ 2 

+% * we - " : 

' 52 20 - le. 

, S2 JO — '3 
fi+% SI. SOI -- (a 
- j|+% 13.65] - 9 

5#y+% j- it* - 's 

im 

23 +U S2 Ooi — 1 e, 7 

29 %j+i%i sreo - . 5 1 

Uti-'e I SI 20' - : «2 
^%|+% SI JOj — ] 4 5 

jfetN = 

si 20 - ; 2 « 
$3.40, - 1 0 a 
h34c - ' - 
11.32 — !».' 
$360 - ><»5 
40:' — l 2 * 
II uO 1 — 14 0 
11 20 — I 4 3 
S2.00I — I 3 £ 

. _ . _ s: 501 - 1 < 5 
36%}+% I S2 44* — , 5 l 
15134.% 1 BQd — 14a 
«*3+% I SI 901 _ 1 a 

i+i. 1 s; n( - '10 .1 
*2 0 — 1 4 4 


$1.00 — 1 4 1 

12 bO — I o b 
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28 !b tvs.'-j ,:) 1 24 . 

295 137 *\ioM Suwk Res 
£67 £45 '.W«H,F.r 100. 

120 BO lOW -eiS Gr* :•*>£! 

5) 32 -\orth Sburti On . 1 37 

12% b%*r.H-.*oro 107 .1 

87 I 3) JFOh.oRrv. 

210 I 95 +) nen imp Smr 1 
1PJ I bO !.‘J0"*r Pra-fc Kr; . I 
155 [ '5 j 

66 1 l0%|»Fjn.Kr Imn 1 
38 j 2b tSJPcnrme Pes. — ‘ 

650 |1J0 ‘Petrantl lto . 1 

148 116 iPelrptM 12%s. ... I 132 

31*2, I? .VPltri Erjtrjv 1 17 


Si 

SI 

295 i+261 


01 li - S 0 _i = 


- 1 ~ i - ! - 

£52 ■* ;%A3lb*»i 4.1 1 2 B | B 6 


-i 

33 1-2 1 
no I .1 
70 :+iq< 

B2 

29 

2b -2 I 
380 I . I 


BO 


- i - 1 — 

- * _ 1 _ 

26)14.0 I 34 

- — 1 — 1 - 
- ! - j - | - 

3 7b’ 1 7 ! 4.1 il9 1 

- 1 - I — I — 


£10)% £7) lyprcrnlina ;.A . £84%j+% 6rr)w4 6 lbb! 6 


E* [ 57 r+rcoar- Frtnuvn- 1 59 

77 b8 >+Pe*r3+« 5p I 70 

13 | 9 jpo-m* i V i- Si»Ll [ 9 
Mi* <119 iyPc Pm u. - . I 148 
+0 I 4p Arem^r Cons. 6P I 43 

807 <fal (Sanqer Chill - 1 461 

LJ8%] £JO%i Royal Durt FI 10. I £34 


301 

■4W 

3>2 

371 

704 

7iy 

200 

7o 

Jl* 

55 

21 

117 

lbO 

*51 

£97 

2b 

120 

22* 

40 

3*1 

75 

89 


247 WiASOl PI |250 
3*4) WGamos AO 25c— 1 3S4 


225 FJ-Savon 315 1+6 

2oO "PSreir.re PesO . - . • 351 +21. 
539 Shell Trans. Rtfl. - .1 580 r+23; 

59 I Do 5‘uPt. El I 59 

135 IS.ikolene. .. _.. . <135 
50 Res. 40p ! 57 

212 -TororevjnOil ..-.'227 
2b tllSibiiuPm i3ntjJ 40 
10 [VSlroaOU 4E0.J5. 11% 

1 3 W5unm«k Pet .... J 15 
110 {n&jarubi »ovatti ip 140 

37 nR Energy. . 1 37 

Lbb lTeiK0 4%SCnv... I £66 

14 flevasii.) Fetrim...' 

50 WTr. Basin Res||,„ 

lbS ITnremrai . — ■ 

28 fJTiSkar Res Ir5p. 

213 luitramar.. _ 

J7 WWatriOr Resj| 

58 i+WoMKide A50c .. 


I+1%)08B3 


+4 


+2 


+ 10| 



6Q.-"M 

QI2c 


2M 

4.9", 


w%v - 


10.0! 


he.5l 




27 


a 0} 1 1 1 B3 




63 

29 

104 

Toy 

214 H 
£91 
431 
382 
44 
150 
83 
42 
152 
152 
305 
93 
410 
44 


OVERSEAS TRADERS 

50 !+ 

Sk 


23 Alrican Lakes- I 

14 Borthvek (TRns.1 10p ■ 

7n Bdusle Jd lOp 1 

117 May 1 James) 

JJjWrirst Paciht Int 5c . • 
157 luil'i Duffis ( 

£b2VGl. tJlhn £10 1 

331 TH ns-ns. CiC-S, U...J 

275 inchcape Cl 

28 Liao'S Wm 

105 liwho 

68 pesco invests -.. 
J3 ID: ran TV Kid. 20P- 
90 pat son 2octc lOp 
,108 I Do. 'A* N-V IOP. 
2?7 PEA HWjs. . .. 
b4%ls.meDarbvMS0.5 

363 (5teel Bros. 

2b IT oeer Ferns. 20p.. 



5.0 


3 1 
0.1 
OM 
b-b 

2.5 
8.4 
18 
67 
7.9 
3.0 

60 
60 
OS 
48 

4.6 


7.5 

+ 

81 

+ 

17J 

fa* 

6b 

(uu) 


Stock 


MM 

Kigfa Low I 

Rubbers, 

20) 124 'anplb-lanonevn . _ i 

23 5 tt ippiml Beanes 2%|. j 

2?0 140 Ibenam iop ■ 

til 605 <CmWi«id )0p 

112%) 06 (Com Plants MS03 
0 )%}Grand Central 1 Op - 
170 112 HmrtnwLW PI MSI. 

113 77 'Highlands M30c ... . 

107 85 puala rieponq MSI . | 

144 114 llUaUioHMSl i 

57 WMaijy Pint MSI . 1 
b3 iPpwe Evans Inv. lop- 1 


PLANTATIONS 

-1 


9J 


440 

940 

270 

147 

490 

B 

340 


Price 

Palm Oil 

166 , 

Slj 
140 
975 

*5%] 
^(+1 

97 
124 
61 
71 


YTd 

Irerlfirt 


+)%! 


91.17; « 
♦7 Ol I .b 

vGlodll 


, vQl°c + 
|+5 Ivairsc 0 9 
v015c 04 

-1 M)7%dD4 
(+1 
l+l 


vQJSd 1 J 
U5l 2.1 


315 (Assam D soars £1..... ( 
720 LLawr«Gip Ll . 1 

197 [McLeod Russel £! . . 
117 KVi.&cd'.DivW 90-*:. 

3*5 (Moran £1 

222 'PlmUt+n 6 i>n Invt 
299 hr.'il 1 ramson £1 


Teas 


435 


2S0 I 

138 I 

460 I 

222 I 

340 1+5 


60 1.7 
25 0 2.5 
ho.67 1 1 
B4«v 3.2 
24 0 - 
4.0 3.1 
150I2.2 


MINES 
Central Rand 


Jil)VL*urbjfiDrepPl 1 

823 (East Pand Prp Pl- 
87 hr Loci' Cons . .1 
£72%lParnJ(cfK'ir£sL R2 J 
320 !!in'me»4 J«kP302 
401 IrtesiPandRl 1 


04%;+% 
B70 j+lb 

401 1-2 


m.'Hkj 


3.1 


tQbOcI 2.0 


Eastern Rand 


lt>3 (BrocienPOc ■ 

275 »tom Mod'tein 5c . 

222 |Ea<i DaaaaPi . ... 

4b4 1EPGOP0 50 

700 (Groolvlei 25c 

£72+1* '"TOM PI 

1 o' Leslie t.f ; 

lto ikljrieuale R0.25 . . . 
307 15 Alncon La. 35C .. . 
159 Ivuf lantern 50c— 

E24 jiVmkeiiuak Pi 

125 WM Nigel 25c . . 


171 
396 
233 
473 
717 
03% 

178 ^ 

196 
320 
171 
£25 l+I 
1+3 i+ll 


«b 

ft 
+ 16 
'+% 
+ 11 


+8 


tQ*4il 

1.1 

l)15c 

♦ 

0621^. 

2.5 

tOI2« 

1 5 

WiB ’c, 

1 b 

tt** 

1 2 

fOS'V 

1 2 

TObOc 

0.9 

Q40c 

+ 

W411c 

1.1 


Far West 

£11 ItoJ IBIvvOer 25; .... I 

E*0%U24’dBuMfisPl ... . I 

J37 i?J3 iDeeiiraai RO 20 . . 
£l9%jE12lflDooni(onMtn Pi ... 
E78%l 120*? Dnef omcin PI . . 

£|0%|64 3 Lundsrandfald 20c I 
322 (194 EhPurg Pi . . .. 

620 |432 Hartebeea 10c 

LaoljLW •■.loot Gold PI 

£24Ul] e *jlibjnoiiR] 

£49%J £Jl%'scv:hvaai60c — 

£I2%]663 |>iiltante,n50t. — 

£97 i£,70 IvjiPffriiSOe 

£IJ>tj720 Iv-emersosl Rl . .. 

544 1?IS lAe .tem Anas Pi — 


i4b%' [[■'rWvi'rsirrn Deep W2 . I 
LllAj 7J4 iZotfioanRi I 


Rand 

870 1+45 1 
£31%j+iiJ 1 
243 r+io} 
£14 U-l 

£22 l+% 

650 1+7 
220d+l* 

«9%[+% 1 

928 i+3b j 
£73 +;■ 1 
77S 1+55 1 
348d+?0 
£30%]+]% J 
813 1+6511 


O.F.S. 

5W a ]S50 jfr-e Elan Dev. 50c J 
L31%l L2 1%|F 5 Gfduid 50c . -..I 

r 17'? 501 1 

447 1263 .LorameBJ . 

£57%j £2>7 & :P,« Brand 5K 

£43 I £27%lPres. Steyn SOL 

£28%l£ialilSLHBll!iuP] 

CllUbHB iLnistll - 

993 lb7B h.VeH3m5K - 

LJ9%1 L27%tW.K2ldin0s 50c. - . .! 


£224+% 
£127fl+% 
Z72 1+9 

720 + 34 
£29%l+% 


Q55d 1 1 
M455d 2.4 
0735c j ♦ 

•10^ 14 
•35* 1 5 
Jtr»alk U 
TQ112C 1 1 
W1T5C IJJ 
Jyuaod J8 


8 fully Integra fed banking iwvfce 

DAiwa. . , 
BANK 


HaodOtticr. Osaka Japan 
London Branch. Tet toil 58»034« 
Frank hirt Branch Tci 1061)155 02 31 
Donva Bank tCapnai Wanaacronte Limrtod. 
London. Trt (Du 726 «Dt-3 


MINES — Continued 


MM 

Hqa LOW 


Stock 


Pntr 


!*ori Bh I I YU 
1 - I Net lOi Sn 


— 

310 

210 [Aver Hitam SMI. . 

2S5 

+ 5 

WJB5C 

10 

♦ 

187 

138 kirevdr 

ISO 


12.C 

23 


?75 

175 tom* torn* UM50 

225 

+5 

iOJt 

— 


no 

575 Hongkong _. ... 

660 

+W 


— 


23 

lb Uamari2%p 

18 


1.5 

OJ 


410 

195 |kamumuvifM0.50 . 

410 

+20 

M.9% 

OO 




64 


vObC 


b.3 

55 


49 


B- 


“ 

c.50 

500 Prngkalen luo 

800 


1 C 


“ 

350 

285 IPeijIlnqSUl ..... 

285 

-5 

.0130c 

+ 


365 

250 (tongei Besi JM1 .. - 

340 

-5 

M1RM 

1.1 


bB 

50 (fSupremr Ccrp fit . 

65 

+3 

rotlJV 

P 


475 


330 


03-6 

— 

80 

210 

145 (flongUiH l*WI.. 

2X04 


vQ5c 

16 

2.3 

410 

245 iTronoh SMI 

300 


«0bSc 

1.4 


Central African 

iso 1 . qioocI 0 i»7 » 

m -i-l- 


?Hd [ISO ■! ai'.oti 260c .1 

1 7 * lli.iWrt4i.etoi 241 .■ 

2! I 14 Main Cpr.5BDb.24 J 15%!. . 

Australians 


Finance 

107 [Afet corps A 31.50 J 
. £1.“«AH9. Am. Coal 50c.. ..I 

475 An^IoAmer 10c. J 

£68 An} Am. Gold PI.. .J 
£28 Anqlovaalsoc .[ 

190 CnanerCsns. 2p..._. 

[4c, J Lons Gold Fields.,— . 
25%-Ea5t Bard Con Sttp J 

-..-lloaCencordOc . J 

£13%] S50 Gencoeliw P J . . .. 

" n 9 Gold & Bate ]2%p ... 

€10% Gold Fields 5 A. 5c. 

£66 Johurg Cons. P2 ... 

700 Middle Wit 25c- 

480 Mmorte IBDl 40 . 

[369 New Wits 56c 

14 Hand London 15c- . 

.... 1440 Rand Mul Props. Rl J 

— ‘:33U£21%lrv*kl.Cert.Ld.Rl. 

— ' >«r- '100 iVejeK 7%L 


1+10 1 


Q7.5C 4.4 
0I45C 3.1 
O120L 7.0 
Q1025C 1.1 
Q315C 6 

11.0 i.e 

2*5 12 
1.15 09 
Q190C 2.1 
WWOe l 2 

QIOOl 2.0 
0650c 2.2 
O90C 0 
U22c 1.4 . 
QMd l.B] 

Q45e] 2-7 
a.’wq 2 It 
gtbci 1 7 


4% 

>”'1 
14% 
2bu , 

.1^ 


4>. 21 If ACM 50c . 

3« ■ 20 IfAMUJlrEipi » Nl 1 
10lJ 4 lfSrull.idA UnwrA. I 
)9 ! 1? Mavjb.ara-6.-~H 1 

-8 !7%l»Air:ij|.-. MiwNl ! 

45 IS IfBdi-nciul Fes . .1 

3b I lh If Buck HillMift . I 

104 ! 77 If K i-xm l>rp i 

177 [•■0 If ftaicimviUr 1 1 m j 
4 to ijTt. jfC54«? 
to J 44 jfCvii Biiid.'Oi 
2;. IfLrniini rwiiqmui'i' 
20 nKemrol Pjc.i.c . ) 
2%8ff Or- G>d f.tj 4rr J- k j 

4%1+CfprT-. R« NL . 
6%<fCi.! , uS fjt Nl 1 

71yf E Mle i‘nro IOC j 

lb5 IfErruriDr M.IW-, ...1 

7%*f Endeavour ;pc ( 

2> If Lmevpe.se Girt 1 

355 Ip: U kjiji'iflrlre 2 v 

)l jff.ir.il {j-lrmilrr. 

19 Ifi. real view* „iui>« 
b%W H.imu MW 
40 t 21 JfHiiiMineu’-.NL. 

2U I 14 If lulnl lAui.iut 

10%. 41j(f IvaUuw >)l.| NL I 

42 J 3) If Jinnellit Mnts . ... I 

21 | 0 Ifk jipjr.i Urn 70c i 

36 I 25 If* eywr.) )n*' . . I 


26 I ... 
21 !.. 

«%-% 
17 I 
19 +1 

27 1. . 
20%*+ 1 
89 


+ 10 
+ lpi 
+5 


101 
308 
S2 
25 , 
Zli^+% 
3%;+% 
4%t*% 
lOy+lj 

« •’[ - 

* S 

30 
9 

23 
1+ 

& 1 
38 I 
B | 

31 !+] 


. fiijl 

I QlOd 0.7 | 7 3 


+ 1 


lto ‘ 

58 * 

fk.it- hmrr NL .V 

80 

+5 


Tfi 


f Ltrr-t .illun.1 25: 

26 

+ J 


50 


fklrtul-.fi '.fir 

25 

-1 


7)0 

178 

IHUeuruilairvji' Ul 

136 

+» 


4a 

*2 

Wr>jrw Mur 'fl( 

38 



252 

157 

FMIM Hidr. 5>- 

172 

+ 10 


*3 

1 

Ntinefv-lns Li[u . sc 

3 



4 J 

30 

Fhewmetai 2iu 

33 


— 

21) 

i:n 

7 Ninth B H'll HiX 

144 

+ 7 

N8c 

•BJl; 

)5 

kst. Kjik/uirii 

39 



*7 n 

45 

FOi'tvKJyf 50-: 

54 

♦ 2 

W7C 

50% 


FPtiwf.pl n NL 

30 

+ 2 



bO 

PP.uk Mlf 1 2M. 

72 

+ 6 

— 


4 

FP.n Pai.1.1 Pn N>. 

*%! ... 

— 

v 

3H 

Pan-in.' Mng t ip 5p 

76 

+ 2 


J9.1 

2M 


ZOO 

+ In 

GQ5c 

15% 

8 

FPei-jrl Hhs nl 

8% 


- 

11 

It 

K-rff HanMrrt 1 

18 



2 ho 

150 

/kernscn 50 l 

184 


01 Or 


145 

FLV Deld .. 

165 i+5 

— 




381- 

+1% 



31 

14 

fSjrmdn Evpj <1 Nl 

1+ 

+1 

— 

82 

411 

F‘vnnrt '.lie 

52 

+ * 

— 

45 

25 

7 r om Giv.U-u Nl . 

30 

♦2 

— 

72 

12 

Fllhii Goto -no-. 

13 

+1 

— 

n% 

H% 

FSn-jIhcro Pacify . 

8% 

-% 

— 

13) 

57 

FGiwflietn tes .. 

60 


— 


7 

px'Jlen- VM urn, 251 

7%l 

— 

42 

12 

r^wr, E *pJ'n - . - 

29 

+1 

— 

23 

J? 

FSw.m 20r 

12 


— 

18 

11% 

flun.iv Fr. NL 70C 

12 

... 

— 

41 

30 

fUtd Gok)(ie<dsNL 

33 


— 

le% 

C&JE.T t?k 

10% 

+% 

— 

13 

9 

fWe,irrn tnl 50c 

9 


— 

28b 

18Q 

Westn Muvnn 50c . 

194 

+u 

toft 




188 



23 

15 

fWind-^r Res NL .. 

15 



3b 

11 

fVnrl Pesouicn . 

13 

♦1 

— 


Oio.«d 

aiw 


hOlOd p 


00 6c| 


12(106 
1.6 : 5 


- j - 


p_> j *» 




Tins 


Miscelfaneous 


25 

75 

75 

370 

175 

"S* , 
£20%! 

252 

705 


8 (f Admiral Mures _ — 
55 |f An I||p. nonunion. ... 

32 [f Angle Old. Dev 

210 WCemenmcd Mm is. . 

100 IfCotev ResCoro 

550 Icons Mmth. 10c ... 

£M lEasurn Trns. Cm. 50: 


lbO |ff aiupton Areas I OP 
145 WHighwood Res . ... 
C24%j£lb (HomesUieMinii*;5l. 

365 
718 


25 Rnthi AteniBnCil 1 

220 toonftgolf C51- 

500 IRIZ 

£l£6ljluljy Oc “IjpcLn 05 7000- 


9 

63 

35 

280 

110 

+08 

Q5%l 


For Echo Bay Mmes see Canaduns 


WlOOd 1.9 
Q9od f 


l72dl+2 
155 . 

,+% 
+25 
+8 


°sri 

24S 
553 
£122%l+l 


10 7 
9.5 
3.0 

1K9 
2 2 
30 

02 

14.7 

t 

I" 

lh 

0.8 

74) 


2.9 


09 


3.75121 

QTOcl- 

le.n] 2.5|9 6 
Q9%rJ35.4lt7J 


For Sabina Res see New lonna Res 
£1)%|05O (flora EapUi 51 . ..1 875 1+251 — I— I — 


NOTES 


Unirv. omrrvrtu. inalcatert, prices ana rrl ainOendS are m pence and 
dcnomiiMtium are 25p Eslinuird price rarrunus ratros and covers are 
bjsed on Litnt annual rrvo*V and accnumr and, nhm pssslblr, are 
upoaird on tull-vrariv Inner- P £ ^ are CitcuLliect on "nrt" Aanbulion 
base,. Mnuiuf. iwv (lure 60 mo ccunputrd an prolit rtter laualmn and 
unrelinrd AC T nlwrr ac+iicalrie- teacerlrO (iquirs atocaie ID pr r ten! 
or mnre OHIrrrncr it calculated on *in4" dislnbutiun Cover, are based 
bn ' maiimum" ooiribuiio-i. uir-comparos arcss dividend costs to prolit 
alter laxatrtjn. eiciudmg r«cepl>oiul prc>litslR4es hut Including 
eslirruud r.tmt ol unsellable ACT. Vaafls *r based on nuddir prices, 
are gross. adurJrd 10 ACT pt 30 pet cent ana allow Ice value of declared 
distribution and rigtas. 

' lap Gioii" 

Highs and Lows marked ihus have been adtuvird 10 allow for ngWs 
evues tor cash 

Interim since nrreased or resumed. 

- Irnerrm since reduced, passed or deterred. 

» Trt*-hr» 10 mm-rewdenis on apphcalon. 

* F igurrs or nrporl awaited. 

S IYnf olilciailv Uh I'Vltdc dealings permitted under Rule I6Ji4tia>. 
L15M; not listed on 5l0cv Esctunge and company not subjected tt 
same degree or regulation as listed srcuni+s 
Jl Dealt m under Pule lb3!3) 
j Price at time ot susprowon 

4 Indicated dividend alter pending scrip and/or rights issue: cover 
relates In previous di>idrr<S or lornaa. 
f Mcrgrr DU) O' reorganisarion m progress. 

* Nol ungurahie 

■ 5amr < mrr 1 m rrducM Imal andar miucre earnings Indicated 
f Foretavl dividend, rover on earnings updated by latest interim 
siaiemrm. 

J Cover allows lor conversion ol shares not now ranking lor dividends 
or r.mima emit (or restricted dividend. 

T Cover does not allow lor -Junes which may also rank ter dividend at 
a luiure dote No P E ratio usual i\ provided. 

11 No Par value 

B.Fr. Belgian Francs Fr. French Francs ++Y.etd hMdon assumplton 
Treasury Bill Rale slays unchanged until maturity of Stock a Tar free, 
n Figures bated on oospe-iius or otlwr offer estimate c Cents, 
d Dividend rale paid or pav.ibte on pan of capital, cover based on 
dividend on lull capital. « Redemption «i r id I Fi.n yield ■ Assumed 
dividend am) r ,r<<J h Assumed divideno jnd twld alter scrip issue 
1 Payment Iron capital sources, k hens J nl Inter mi higher than prearouS 
lota' n Riqnu issue pending q I jrnmg-. sum on orehminarv figuin. 
S chvi Jmd an jnMd r-ckfdr a special lutmrm t Imtoalrd oundmd. 
cover relates to srcsiaus duidnid P E raco Based on horvi annual 
ear lungs, q Fonw dinden): cover ba-+a on previous year s earnings. 
« SubfftT to local ta*. X Dividend cater in escru rt XOO times. 
V Dividend and yield lasrd on merner Irrnr. 1 Dividend Mid yield include 
a special payment- Cover am-, not apoit ID s<n-cial payment A Net 
dividend and yirW B Prr'rrence d'ndrnd passed or deterred. 
C Canadian. C Munmuni lend.-* pec r BsiCmC and ye'd based on 
prospectus or other (il'ttui rslmuilcs lor 1663-114 G Assumed ci.g-g 
am) yield after pending strip and or riohu. issue H Dividend and veto 
tvrjrd Mi prmpcctusor other official r.l mutes lot 1984. K Fmures based 
on mosp-ctusorpff'cuiesj-niiicstof 1964 *4 Pi upend mw yield based 
Mi prosi+clus c omrr otlicial eslimaus lor 1985- Kb N Doidend and 
yield bas<-u on ptotoribc. or pther ull-cai e-.iimjies lor |<OS P Figures 
based on prosprerus or other official e-s mairs far 190) 0 Grow. 
T F girK as-aimrd. Z Cwioend ta-ai lo due 

AMjrruuluvr.. id re d'sKdend: a e« sc»'b *.-.je. u e* r.ghls. at> J'l. 
die* capital oitirifuiian ■ Price >.« bnvjtrr Inc enhih-mcnt 


REGIONAL & IRISH STOCKS 

Thr talhnvkig IS a ekcign ol PennmJl .md lr-si. sucks, the lastre 6emj 


Albany Iny 20p .. 

80 

Craig & Rose Ll . 

800 

Fmiay Pig. 5p - . 

43 

HigSMH Brew . . 

82 

Hoh iJtn.i ’bp 

880 

luM Sim. tl . . - 

110 


IRISH 


Euh. 12% l a Bi . E98 1 ; 

.9%’* 84 84. l£M%jil . - - 


Quftlrd m Iristi Currci<b 

Fm I J-. 97 07 
Alliance Gas.— 

Arna:t - 

C Pr Hido 1 - . . 
Car ’pi inch .. . 
Had iff £ H 1 . 
Merton Hid-r- • 
Irish Popes .. . 
j.TCObiA'&'R.I 

7BC 

Unifljra ... 


I 


205 I . . 
85 . 

101 .... 
47 +1 

17 . . . 

i 1 !::: 

80 I. 


OPTIONS — 3-month call rates 


tadMlrial) 

Allied -Lyons . .. US 

»JC Grp 27 

bSR- 06 

Babcock (17 

Barclays 6ark,....-J5 

Bcttlum.. ...... . B2 

Blue Curie . . .WO 

Book- 1+ 

bwaiers. ^ 

Brd AerospiL* -TO 
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P.0. Bo. 85680, The Hague. Holland 
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Int' Incnnie Fd. lS9 )? 9 99, . . .1 — 

imlCjndai Fd H 15.12 lb. tej . . . J — 

UorriAmtcaFo ._^_»6.4) 7.osa +0 19, — 

Fra Eaui & Paclhc Fd J50 71 9 291 ._ . I — 

ISC lad fantasies Fd Ltd 
U s.i 

Commit 

t Sterling 


SmuFiav. 

JanMirvrn. . __ 
Managed Fund 


121-0? 
S2B.59 
El 1.50 
DM53.54 
SF4I.59 
Vb 506 
321 67 


Daily Oeahitov 

Royal Trust International FL MngL Ltdji) 

Ftl Box 194. SL Heitor, Jersey- 0534 27441 

SVring Fxd.lot Fd — |C0 773 Q.TTld +0 flOtJ 10 )7 

intnai fatal fan So w. loatl+ooifl 1.00 
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70.0(1 Cornhill EC) 01-626 6543 EL* *64 
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SWrirgtMrLOTr. _ D0H83 0.43721 ... I - 


Prrtlbff AtC_ 

TyadaU A Cn 

;<u-33 Princess Victoria SL Bnuol B502BF- 0272 
732241 

Oranund Acc ll 1 W 17 )n| Q-r] CjU 
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NOTE? — Intrresi rales atom bath as a nominal role 
and an annual percentage rate adiuyeo 0 frequency 
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NOTES ~ ~ ’ 

Prim are in pt«e unirss oth.T»<5C indicaied and 
Unxr designated S vuih no oieli* to U.S. doUjrt. 
yields ■■ 1 JiAv.it .n Lul calumni allaxx lor all Biiyntq 
pxpemrs. a Uttered nrxi^ mciudp jil npruvs. 
b Todays puces c iirid Sasw on oiler pure, 
d Estimated g Teddy's ranting price 
h DrtrlbuiiDn her oi U Maxes p Pmothc prrm.ran 
muffaitoe plans, 1 Single premium urrarravr 
S UllnM price includes all eiDenses except ^enfs 
cornmnunn y Offered price .ncinte. all expenses rt 
twught ihrmnti nunaorr- 2 fteviuuy nay's pnee 
1 Gumney maty. S Suspended. 6 V ratio before 
Jre» IA* t C ■ -uitynnyian. ft Only available to 
eiiar.iabto n tod ir*, t , .eta rtfrann shoxr'. rannul+ed 
rales ol NAV increase. 
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Strong 
rise in 
silver 
values 

By John Edwards 

SILVER prices were marked up 
strong in London yesterday, re- 
flecting a strong advance in the 
New York market overnight. 
The London bullion spot price 
was raised by 22.95p to 561. Top 
an ounce at the moraine fisting. 
Values moved further ahead in 
the afternoon with the spot 
price closing at 568p. 

Dealers said the main reason 
for the sudden rise was a techni- 
cal reaction in New York, when 
a bis speculative seller was 
forced to cover a large “short" 
position. Earlier htis week, sil- 
ver values in London fell to the 
lowest level since October 1982. 

The rally yesterday was 
encouraged by the firmer trend 
in gold, the weaker dollar and 
news that Asarco. the U.S. pro- 
ducer, had temporarily closed 
most of its operations at the 
Silver Bell mine in Arizona. 

The rise in silver and gold 
brought a generally firmer trend 
in the base metals on the Lon- 
don Metal Exchange. 

Nickel reached the highest 
level for five years. The three 
months quotation gained £49.5 
to £3,747.5 a tonne on renewed 
speculative buying interest . 

Three months lead rose by 
£655 to £372.75 a tonne on 
rumours of producer buying, hut 
zinc last ground following news 
that Noranda was making some 
progress in talks with workers 
at its Vallevfield plant on the 
renewal of labour contracts that 
expired on July 31. 

Reuter reported from Manila 
that Pepanto Consolidated 
Mining said it will suspend 
copper mining for five months 
from September 1 because its 
smelting contract with Asarco 
has been suspended. Lepanto 
said Asarco suspended the con- 
tract after it declared force 
majeUTe and said it will end 
copper smelting at its plant in 
north-west U.S. before June 30 
next year. 


Supply fears push up cocoa price 


B V RICHARD MOONEY 

CONCERN OVER the tight 
supply situation continued to 
dominate trading on the 
London cocoa futures market 
yesterday pushing the pre- 
mium for prompt delivery 
even higher. 

The market opened lower, 
reflecting the weaker over- 
night tone ia New York but 
fresh trade buying and cover- 
ing order against earlier sales 
quickly reversed the ternd. 


West German physical buy- 
ing Interest was a further 
bullish factor, dealers -said. 

The prompt September 
position ended that day £50.50 
up at £1.793 a tonne while 
December cocoa, the second 
position, gained only £2.50 to 
£1.643 a tonne. At one point, 
the December quotation 
reached £1.802 a tonne. 

A similar pattern was 
apparent on the London 


coffee futures market, with 
Ihc prompt September posi- 
tion ending £19.50 up at £2,C6S 
a tonne but \o» ember gaining 
only £2.50 to £2575 a tonne. 

The November position 
reached a high or £2.285 a 
tonne earlier in the day ! ut 
slipped hack cn lack or 
fol'ow -through busing and 
light trade selling, dealers 
said. 

Firmer sterling was a 


further restraining Influence. 

Dealers attributed the 
earlier rise to light follow- 
tbroug buying encouraged by 
Wednesday's lm bag* (tHi 
kilos each) cm in inter- 
national Coffee Organisation 
export quotas, which bad been 
triggered by recent price falls. 

Bullish chart patterns were 
an additional upward influ- 
ence. they added. 


India aims 
to boost 
agriculture 
output 


Asian recovery may 
increase rice demand 


BY NANCY DUNNE IN WASHINGTON 


Diversifying away from EEC dependency 


THE 1984 Review of Agricul- 
ture says public spending on 
UK farming altogether will 
amount to £1.688bn. of which 
£1.082bn is recoverable from the 
EEC. This expenditure covers 
price support, capital grants and 
every other form of farming 
assistance. 

This, in the Government’s pre- 
sent mood, is a most worrying 
figure, because all the money re- 
turned from the Community and 
more, was contributed V in this 
country by means of levies and 
VAT payments. 

Three-quarters of the total is 
devoted to market support— 
that is. to deal with surpluses 
by intervention buying and 
storage or by subsidised export 


Farmer’s viewpoint: By John Cherrington 


No plans for 
extra funds 


Because of the refusal of the 
UK Government to countenance 
any extra funds before 1986 
when the new contribut?in is 
due the Community could run 
out of cash to pay these sums 
by October. The whole shaky 
basis of the Common Agricul- 
tural Policy could crumble into 
chaos. 

The British stance ob- 
viously based on Mrs Thatcher’s 
insistance that the CAP must he 
reformed, and although it is 
quite possible that there may 
be some compromise over the 


immediate bankruptcy threat, 
there is no doubt that the whole 
basis of farm support is 
threatened. 

With this in mind. I have 
been looking at my own farm- 
ing to see if I could diversify 
into crops or livestock which 
would not be so dependent on 
happenings in Brussels or Stras- 
bourg for survival. 

The prospects are not en- 
couraging. Everyone knows 
about milk quotas, but what is 
not sufficiently realised is that 
this was only the first bite at 
the problem. To balance the 
Community's milk account out- 
put would have to be cut a great 
deal further, so there is no way 
of diversification there. 

Next io milk, cereals have 
been gobbling up . most of the 
cash for support. Some farmers 
comfort themselves that because 
nf the strength of the U.S. 
dollar, in which world grain 
trade is conducted, the cost of 
the cereal regime is dropping. 

The export subsidies are 
about half what they were at 
this time last year, partly be- 
cause of dollar strength but 
also because of the payment-in- 
kind programme and drought in 
the U.S. last year. Relief from 
pressure in this area could be 
only temporary*. Record cereal 
crops are expected worldwide. 


! NEW DELHI— The Agriculture 
j Ministry said India i> targeted 
, to produce motv food grains. 

sugarcam*. cotton and jute in 
} the 1984-85 crop years by bring- 
| ing more areas under hiuh- 
1 yielding seeds and improving 
j farm inputs. 

■ It said that foodsrain produc- 
I tion should rise to 153.6m 
j tonnes in the year ending in 
I June, against last year's 150.6m 
j and 19S2-S3 s drought-hit 128m. 
It broke down projected 
grain production in million 
suosiay :o crushers. In 19S3. [ tonnes with 19S3-S4 figures in 
this amounted to £13S per brackets, as: Rice 61.5 <59.4). 
tonne aeatns: a market price of ! wheat 44.7 (45.*), pulses 13 
Mr Jopling. hacked by the £310 per tonne. i (12.63). coarse cereals includ* 


NFU. favours what he calls 
price restraint for cereals rather 
than quotas or any means of 
■rationing production. This can 
only mean morv output as 
farmers seek to reduce their 
unit costs by increasing produc- 
tion. 

I could turn my land to grass 
and keep more sheep. But the 
sheep regime is costing £165m 
or £12 per head for every sheep 


_ . ing millets 33.5 133.71. It did 

_ Bear in mind. too. that most . not sav why production of 
of these produces are protected [ coarse cereals is expected to 
by je\:es or high threshold • drop. 


prices against imports, without 
which the direct visible cost of 
price maintenance would have 
been much bisger. 


The ministry statement said 
sugarcane production is to rise 
to 186/185m tonnes in the year 
ending September 1 170m). 
It’s an ironv that under the i cotton S.5/8.8m 170-kg bales in 
system the farming sectors | the year ending August (6.7m). 


which have to stand on their 
own fret are jigs and poultry 
and in which any overproduc- 


jute 8.5m 186-1:5 bales (7.5m) in 
the year ending June. 

It said the Government pro- 


slaughtered — about a third of 1;on l5 punished bv market ; poses to use high-yielding food- 

tViA iVifu ptt TVlic 1 n,-.L>e . r _ _ "... _ _ I J- Vin.H rnr 


forces aggravated by high feed 
prices consequent on CAP sup- 
port for cereals. 


the total return. This looks 
dreadfully vulnerable to me. 
particularly when compared 
with beef cn a tonnage basis, 21 
*576 per inane for sheepraeat 
against fi4 per tonne for beef. Months Ot 
I have never found enough * • . 

orospect of profit in beef to take pUniSnment 
it up and ihe EEC’s beef moun- 
tain is now climbing steadily. There Ls no room for more 
Other arable crops are limited, production there. Those of us 
potatoes and sugar beet by* in pi*s could not have stood 
Quota, grass seeds and vege- many more months of the sort 
tables by market demand. There of punishment we took last 
is a promising line in what are year. 

called protein crops — peas and Faced with this depressing 
beans and possibly lupins, prospect — for it is miserable to 
Regrettably, though, they wouid have my business 2t the mercy 
be vulnerable to arbitrary EEC of petulant politicians quarrel- 
policy changes, and unlikely to ]mg over the survival of the 
be grown without the present CAP— I can do no more than 
subsidy. soldier on. keeping as liquid as 

Oilseed rape is becoming I can in preparation for the dav i over 11.05m hectares in 
popular as a break crop to when the prop of the CAP is states, 
cereals, but it too is aided by a knocked from under me. I Reuter 


grain seeds for 56m hectares 
(53m). Official agencies will 
supply 770m kilos of seeds 
(570m), 8.4m tonnes of 

fertilisers (7.8m) and 75.000 
tonnes of pesticides (66.800). 

The statement said village 
c 0-0 pc rail ve banks aim to lend 
33bn rupees (29bn) to farmers. 

The ministry’ also said it has 
approved a Rs 3S0m develop- 
ment project to raise the 
country’s oilseed output to 13m 
tonnes in 19S4-S5 starling 
November from an expected 
12.5m in 1983-84. 

An official report said . the 
project, starting on November 
1, will involve intensifying 
cultivation of several crops, in- 
cluding groundnuts, rapeseed. 
soyabeans, sunflower, sesame, 
sunflower. safTlower and niger. 
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1 THE economic recovery ia 
; South Asia, while still fragile, 

! will do little to boost the world’s 

• sagging wheat trade, but 
'> demand for rice may he higher 
> than last year, according to the 
; U.S. Department of Agriculture 
I (USDA). 

! .After staging strung 

• recoveries in 19S3-84. most of_ 
1 the South Asian economies arc" 
j likely to achieve more moderate 

growth this year, ihe depaft- 
; merit said in an outlook and 
1 situation report. Stronger than 
I usual gains arc forecast in the 
! region's non-farm sector, 
j driven bv stronger domestic and 
foreign demand. 

j USDA predicts a continued 
easing of power, transport and 
raw material bottlenecks and. 
in some countries, more liberal 
| policies towards imports of 
industrial raw materials. . 

{ Batance-of-payment pressures 
1 are casing with stable petroleum 
i costs helping to slow the growth 
' of import bills. 

Etfons directed at expanding 
exports, substituting for import? 
and limiting the need for foreign 
borrowing will remain priori- 
ties within the region- 

Good weather, improved in- 
put supplies and stronger pro- 
ducer price incentives . contri- 
buted to record harvests of rice, 
wheat and coarse grains in 
1983-S4. when cereal production 
rose 17 per cent. 

Wheat imports fell as India 


reduced its purchases, and as of 
July this year, all. countries m 
the region carried record wheat 
stocks. With an average 1994 
monsoon. South Asia's wheat im- 
ports are expected to drop below 
last year's,. 

Although rice imports more 
than doubled last year, stocks 
are still low. Rice imports may 
be higher than in 1983-84 as 
both India and Bangladesh -buy 
more for stockbuilding. 

The region’s imports of edible 
oils are forecast at nearly a 
record in 1984, despite record 
oilseed production in India and 
strong world vegetable oil 
prices- 

Damage to Pakistan's cotton- 
seed crop and strong domestic 
demand in both' India and 
Pakistan have buoyed import*. 

Tight world supplies nf -pnlm 
oil have boosted the share of 
soyabean oil in 1984 purchases. 
Again presuming an average 
monson this year, edible oil 
imports are projected to rise in 
1985. as more moderate gains 
in Indian oil production offset 
a likely recovery in Pakistan’s 
production. 

Cotton production is expected 
to rebound this year after droo- 
ping nearly IS ner cent -in 3983- 
19S4 when poor weather and 
pests severely damaged crops. 
Supplies will remain tight, and 
exports for the region will likely 
stay below the 1.6m bale aver- 
age of the last few years. 


Australian wheat export record 


SYDNEY — Australia continues 
to export wheat at a record pric 
to export wheat at a record 
nace. the Australian Wheat 
Board said yesterday. Nearly 
1.4m metric tons was shipped 
in July. 

The Wheat Board said it has 
predicted exports of 16.5m tons 
for the crop year ending Novem- 
ber 30. more than double the 
previous year’s level. 

For the eight months ended 
July, Australia shipped 10.5m 


tons of wheat, worth an esti- 
mated AS1.7bn. up from the 
previous record 9.9m tons for 
the same eight-month period in 
1979 to 1980. 

• ■ The EEC Commission 
authorised the export of 490.503 
tonnes soft wheat for export at 
yesterday's tender at a maxi- 
mum rebate of 15.99 European 
Currency Units, traders said. 

Tt also granted licences for 
447,500 tonnes of barley at a 
maximum rebate of Ecu 25.49 
per tonne. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


in tonnes Aug. 3 ; + or ■ Month 
unless stated . 1084 1 — • ago 
otherwise 


Metals 

Aluminium 

ee MM 

Copper 

Cash h Grade .. 

3 mttis 

Cash Cathode 

5 mths. 

Gold troy oz. .. 

Lead Cash 

3 mtlts 

Nickel 

Tree Mkt 


£110O • 

31175.1250 . 

: £I00e ’+6 

Jl 1027.73 -5 
.£1015 -*5. 

£1027.5 + 6. 
S 343.75 +3 

£373.25 -* 3 
£372.75 + 6 
£5202 * ... 

2U8 228c 


... £1 tOO 
.61220.250 

£992.75 
£1012.75 
.5 £995.5 
.5 £1,011.75 
.5 S364.5 
,26 £381 
.26 £375.25 
.£6097 

... 217,237c 


Palladium oz.-'Si 34,00 
Platinum OZ.. £337.00 * 6.5 £359.00 

Quick Silver. ..8235.805 . .. 8300 306 
Silver tm» oz . . 561. 75o ; + 22.9 509. 95p 
3 mths 577.75p + 22.4 603.90p 

Tin cash T9525 '+5 '£9420 

3 mths £9431.5 '-13.5 £9362.5 

Tungsten :S85.17 ! #85.23 


Wolfram22 Mlb S7bi80 

Z £647.5 

3 mths. £651,5 

Produce rs... 18380 


'383.88 

,—1.5 ,£631.6 
,-0.75 £640.25 
#1040 


1 Aug. 2 ! + or ■ Month 
1984 ■ - ■ ago 


Oils ■ 

Coconut iPhil-SIBBOy -20 £1380 

Groundnut 7 : 

Linseed Crude.. » : 

Palm Malayan. S560z £620 

Seeds 1 i 

Copra PWt .... £760z ; + lO STID 

Soyabean: U.S.) #260 + 3 £288.5 

Grains | 

Barley Fut.Nov.tfi 109.50 ; + 0.50 £107.25 

Maize * 1X48.50 £153.75 

Wheat Fut. Nov. '£109.90 :* 0.60 £106.00 

No2 Hard Wint. : j : 

Other | 

commodities 

Cocoa ship'f> £1945 | + 52 £1823 

Futures Dec. £1643 < + 2.5 £1757 

Cotfee Ft Nov. £2275 ; + 2.5 £2284 

Cotton Aindex.76.20c - + 0.1 BliOc 
Gas Oil Sept. .. 8229.75 1 + 5.255238.5 

Rubber <kitoi . 67p <60. 6p 

Sugar <raw>.... £89 yz !— 1 £95.5 

Wooivps 64e . ,466p kilo i469pkilo 

i Unquoted. z Sept v Sept-Oci. 
uA ug-Sspt. y July- Aug. t Per 75 lb 
flask. * Ghana cocoa. n Nominal, 
c Cents per pound. 


LONDON OIL 

A strong New York prompted an 
opening £3-4 higher and, supported bv 
physicals, the gas oil market moved 
quickly upwards until heavy trade sell- 
ing encouraged profit-taking and it 
dropped equally quickly to The lows. 
By midday tho market was in mid- 
range but it moved steadily up to 
make new Highs on the close as New 
York firmed, reports Premier Man. 

SPOT PRICES 

[Change 

Latest + or — 

CRUDE OIL— FOB t8 per barrel! 

Arabian Light 27.15 27.30 + 0.12 

Dubai Fateh— 26.70-26 .85 *0.12 

Arab Heavy 26.35 "6.45 +0.05 

North Sea 'Fortresl, 26.70 26.60 >0.53 
North Sea ’Brenti .. 26.60 27.UO +0.40 
Air icaniBonnyLi'hti 27.30 - + 0.0S 


PRODUCTS — North West Europe 

(S per tonne) 

Premium gasoline..- 250 257 , +1.5 

Gas Oil. ; 223 289! +7 JS 

Heavy tuel oil 1 174-177 -0.05 


GAS OIL FUTURES 


Month 

lYesTday'si+or • Business 
dose J — • Done 


E U.S. 
per tonne 

1 

| ? 


... 226.50 

I+4.W 226.75 23.00 


229.75 

: + 6.25 '230.00- 35.08 

Oct-. . 

.. 233.76 

1 + 5.75 233.75-211.00 


. ' 337.00 

+ 6.50 2Sti.QQ.32.0Q 

Dec. . - 

.. 239.75 

I+5.5Q ,239.00-36.00 


240.00 

: + «.50 240.00-17.00 


. . 237.00 

+ 8.00 — 


. 233.50 

< + 9.50, - 

April... 

' 231.00 

: + 12.0 — 


Turnover: 3.872 (3.847) tots ot 100 
ion nos. 


GOLD MARKETS 

Gold rose S3J from Wednes- 
day's close in the London bullion 
market yesterday to finish at 
S343J-344. It opened at $3443- 
345] and traded between a higit 
of $345 J-3461 and a low of $342- 
342J. The morning fix was at 
$343.15 and the afternoon fix at 
$344. 

In Paris the 121-kilo gold bar 
was fixed at FFr 9S.SQQ per kilo 
($344.31 per ouoco) in the after- 
noon. compared with FFr 98,400 
($343.01) in the morning anil 
FFr 97.300 (S33S.34J Wednesday 
afternoon. 

In Frankfurt tiie 121-kilo bar 
was fixed at DM 32,150 per kilo 
($343.99 per ounce), against DM 
31.790 ($339) and closed at $344- 
3444, compared with $340-340). 


In Luxembourg the 124-kilo bar 
was fixed at the equivalent of 
$344 per ounce, compared with 
$337. 

In Zurich gold closed at $344- 
344) an ounce. 


LONDON FUTURES 


Month 


Ycst days 
close 


or ' Business 
— I Done 


8 per troy ' 
ounce 

Aug 544.0044.60 — ,346.60 43.70 

Oct. '5U.40-60.M — 352.M4S.D0 

Dec 366.30 57.70 . + 4.35 558.5S-55.U 

Feb 666.6044.00 ' — — 

April 370.70 71.00 , - ; — 

June ,. ..378 .40 78.60 ■_ J — 

Turnover: 511 (203) lots ot 100 troy 
ounces. 


Aug. 2 Aug. 1 


Gold Bullion «r?ne ouncel 

Close I 83431s 344 i£ J61 362i . 8340 3401a r£260*» 261 Ul 

Opening SJ44J* 34S»i: r£263U 363 *ij 8337 1 * 338 i£26gie *60| 

Morning fixing .. S343.15 >£'263.407i 8337.35 i£259 340> 

Afternoon fixing #344 >£261.B9bi #339 i £260.469) 


Krugrnd 5352 353 >+ 
ijKrug. ,4182 182*, 

U Krug. 193 93*| 

MO Krug. 6*8 38*. 
Maplelea! 1362 Ij 383 
New Sav. SBC*. BUs 
Now sov. 4481s 491+ 


Gold and Platinum Coins Aug. 1 
i£268*« 269 !»■ King Sov 882 83 1 2 t£63's 631/J 

i£l 38*,. 1391+ .'Victoria SOV 882 831- (£62*c 63W 

(£71 7Ua French xus Sb5i« 67 (£50 51i 

29 29l.i M Pom M BXS42B 431 (£3261- 328 ^ , 

(£268*4 269 1 4 > 100 Cor-Aust #334 338 (£254*4-257*41 

(Lelic-6214. iao Eagles 8572 577 (£436 U 4401 


(£37 37i : i 


Noble tPist-l >346>] 360 ia<£264 9671 


BASE METALS 

BASE-METAL PRICES were l.nle 
changed on ihe London Meilf Exchange, 
with buying interest restrained by 
(ho rise in sterling against the dollar. 
COPPER edged up to El .028. sus- 
tained by the rise in precious meials. 
but eased to close the late kerb at 
Cl. 025. wh.le LEAD was finally £369. 
with speculative support being oKset 
! by trade selling. Persistent talk ol 
imminent U.S. price cuts depressed 
ZINC to £648 but substantial support 
from one quarter boosted NICKS, to 
..-£3.780 prior to a close ol E3.737 5 
' Forward standard TIN was finally 
£9.442 5 and ALUMINIUM closed at 
£838 5. 

COPPER 

" V sum.’ — ^ ot pmi." + of 

COPPER Official - : Jnof flclaJ -1 

High Grde' £ ! £ £ £ 


Cart 1005.5 +4.5 1007. 5 0. 5 +8 

3 months. 1025-6 .+4J 1027.5-8 '+ 5 
Settle n» ¥ 1005.5 .+4.5 — ’ ~... 

Cathodes , 

Cash 10113 +5.5-1012-4 +5.5 

3 months 1025-7 '+4 ' 1027-8 .+5.6 
Settlom’t : _1013 . + 6 -- 

Amalgamated Metai Trading reported 
that in the morning cash higher grade 
traded at £1.006, 55. three months 
£1.026.5. 26. 25.5. Kerb: Hhigher Grade: 
Three months £1.025. Afternoon: Higher 
Gtade: Three months £1 .027.5. 28. 27.5. 
Kerb: Higher Grade: Three months 
£1.027. 26 5. 26. 25.5. 25. 24.5. Turn- 
over: 32.200 tonnes. U S. Producers: 
62 00-67.00 cents per pound. 

TIN 

a.m. i+ or p.m. •+ c r 
TIN I Official — Unofficial -t 


High Grde £ ' £ C £ 

Cash 9545-50 + I2L6' 9520 30 ; - 

3 months 9476-7 -1 ' 9450-70 -5 
Settlem't.. 9550 '-10 — 

Standard. 1 ; 

Cart 19545 50 +115 9520-30 +5 

3 months.: 9443-50 - 6.5 943050 -15.5 

Settfem't 9550 ,+TO — 

Straits EL. 829.15 ! .... • — • 

Thv— Mornmg. Standard. Ceeh £9.550. 
three months £9.450. 55. 50 High 
Grade: Three months £9.475. 76. Kerb: 
Three monrha £9.445. 50. Afternoon. 
Standard. Three months £9.440. 45, 35. 
Koib: Standard: Three months £9.430, 
40. Turnover. 1,485 tonnes. 

LEAD 

a.m. + or p.m, ■+ or 
LEAO 1 Ofiicial - Unofficial -f 


£ £ £ . £ 
Cart. .. 372.5 1-2.26 373 .3 +5.26 

3 months 372.25 ,5 +6.07 372.5-3 .-6.26 
Setttemt 370 :-2 ' — 1 . .. 


Lead — Morning: Cash £373.5. 73. three 
months £374. 73. 72. 72.5. Kerb. Three 
months £372. 73. 72 5, T g. 7 1. 72. 
Afternoon: Three months £373. 72 .5. 
73. Kerb: Three months £373. 71. 72. 
71.5. 71. 70. 69. 68. 69. Turnover: 
1Q.72S tonnes. U S. Spot; 28.00-34.00 
cents per pound. 

ZINC 


_a.ro. 4 . or p.m. •+ oi 
ZINC : Official — j Unofficial — t 


1 

e 

£ 1 

£ 

: £ 

Cash 

6489 

.+4.25 

647-8 

! -1.5 

3 months 

653-3 

kr5 

661-2 

-.76 

Settle m’t 

| 

649 

^4.5 



Zfno — Morning: 

Three 

months 

£565. 

55 5. 56. 

55. 53. 

Kerb: 

Three 

months 


£653. Afternoon: Three months £652. 
Kerb: Three months C652. 51. 50. 48. 
Turnover: 3.475 tonnes. U S. Prime 
Western: 50 50-50.75 cants per pound. 

ALUMINIUM 


Alumin'm' a.m. ;-f or, p.in : + or 
Official ; — Unofficial — r 


ROTTERDAM. August 2 
Wheat— (U.S. S per tonne): U.S. 
Two Sc-lt Rod Winter Sept 154. Oct 15B. 
Nov 161,50: U S. Two Northern Spring 
14 per iflnt protein Aug 179. Scot ITS. 
Oct 176. Nov 179. Nov 15-Dec 15 180 50: 
U S. Northern Spr.na 15 por coni pro- 
to >n Supl 180. Oct 181. Niv 184. Nov ?5- 
Dec 15 185 50; U S- Three Hard Amber 
Durum Sect 186. Oct 18650. Nov 190. 
mid-Nov-nv.-J-Bcc 193, Apnl-Moy 198: 
Cunadi.vt One W.jsiern Amber Durum 
Aug 198, Sept 195. Oci-Nuv 198, Nov- 
Dee 201. 

Maize — fU S S per tonne): U.S. 
Three Yellow. Aug 149. Sept 144.50. 
Oci-Dcc 134 50. Jan-March 139 srllere: 
Argentine Plate afloat 161. Aug 157. 
Sect 161 rollers. 

Soyabeans — (U S. S per tonne): U-S. 
Twa YeMow Gultports Aug 254. Sept 


244. Nov 244. Dec 246 2S. 
Feb 255.50. March 259. 
May 266 sellers. 
Soyemaal— fU.S. S par tonnd: 44 per 
com afloat 162. Oct 180. On-Dec 181. 
Nov- March 185 sellers; Pellets Brazil 
afloat 173.50: July 175. Aug 175. Sept 
179. Oct 187. Oct-Dec 192 srdlers: 
Pellets Argentine afloat 188. July 169. 
Aug 169, Sept 172. Oct 176, Oci-Dcc 
162.50 sailers. 

PARIS. August 2. 

Sugar— (FFr per tonnal: Oct 1315/ 
1117. Dec 1355/1362. Mar 1455/1465. 
May 1495- 15.10. Aug 1060/ 1590, Oct 
1615/1635 

Cocoa — fFFr per 100 kg): Sept 2061/ 
2070. Dec 1919/1925. Mar 1912/1930. 
May 1910 bid. July 1915 bid. Sear 1918 
bid. Dec 1922 bid. 


£ £ ■ £ 1 £ 

Spot STB -80 +6 . 876.5 7.6 +2 

3 months 904 .5 -5.5 901.5 2 +1.6 


A lununtiim— Morning: Three months 
(304. 4.5. 5. 4.5. 4. 4.5. Kerb: Three 
months C9J4.5 Attorn oon. Three 
months £905. 6. 5 5. 5. 2. 2.5. 2 
Kerb: Three months £901. 900. 899. 
98.5. Turnover: 19.275 tonnes. 

NICKEL 


NICKEL i a.m. + or p.m. •+- or 
. Official — Unofficial' —1 


Spot : 3630-5 ‘--IB ' 3660-70 + 67,5 

3 months; 3720-6 +22.5 3745-80 +4S.6 

Nickel Morning: 'Cjsh C3 B30. — '35. 
three months £3.700, 5, 10. 10. 15. 20. 


EUROPEAN MARKETS 

242. Oct- 
Jan 250-75. 
April 262. 


Kerh: Three months £3.720. 17. 15. 17. 
20. 25. Afternoon. Three months £3.720, 
25. 30. 40. 60. 50. 45. 50. Koib: Three 
months £3.740. 42. 40. 25- Turnover: 
2.532 tonnes. 

SILVER 

Silver was lived 22.95p an ounce 
higher for spot deliver in the London 
bullion market at 561. 75p. U S. cents 
equivalents ot the ti.mn level* were: 
spot 734 5c. up 33c: threa-manth 
754 9c. up 33 6c: sin-month 777.7c. up 
34.4c: and 12-month 823c. up 36.9c. 
The metal opened at 563 566o (737- 
740c) and closed at 566V5G9*zp 
(744-747C). 


SILVER ] Bullion + or L-M.E. -for 
por i fixing — p.m. — 
troy i price ■ UnoffiaJ 

Spot . .- *561.75p .+ 22 !# 368p +22 

3 months. 577. 76p +23.4 584p +21.7 

6 months.' 5 94. 60p '+ 73.7 — 

12mpnths625.3Sp r+MJ — 

LME (2.000 01 contract]: Cash 568p 
(546pi: ihraa months 581p (S62.25p). 
Turnover: O (2). 

Turnover 172 (54) lots of 1Q.000 czs. 
Morning: Large 1st ring three months 
579; 2nd ring three months 578.5. 78. 
77 5. 77 Kerb' large three months 577. 
77.5. Afternoon: large 1st ring ihree 
months 585. 85.5: 2nd ring throe months 
583. Kerb: three months large 581. 


COCOA 

The nearby September position 
gamed C50. increasing the differential 
with the remaining trading positions. 
Although producers and consumers 
were again withdrawn physicals were 
notable lor Ihe sreadiness of spar and 
nearby prices, reports Gill ond Duff us. 


COCOA 

.Yesterday’s 

Close 

+ or 

Business 

8 ept 

£ per tonne 
1791-65 

*60,5 

1802 50 

March..- 

...' 1633-35 

4 6.0 

1642 26 

July 

.. 1656-57 

+ 8.0 

1657 50 

Dec. 

.. 1678-80 

+ 7.0 

1680-75 


Sales: 5.361 (4.997) lots of 10 tonnes. 
ICCO indicator prices fU S cents 
per pourd)^ Doily prices for August 2: 
96 22 (94 531: live-day average for 

August 3. 95.87 (96 86). 


COFFEE 


During a quiet mornmg cross trades 
of olmoSt 1 <300 lots inflated the turn- 
over while vdlues remained in e narrow 
range, report Drosei Burnham Lambert. 
Activity increased in the afternoon and. 
despite a lower New York market, 
prices maintained a steady trend in 
good volume. 

y ■£." '■"ssr 


Sept 2267 69 1+19.5 2268 45 

Nov. , 2273 77 -2.5 ' 2285 67 

January... 8225 27 -+1.6 1 2234 20 

Marcn 2057-59 :-7.0 , 2073 56 

May 2030 36 —7.0 1 2049 32 

July 2013-15 1 + 3.0 2020 12 

Sept 1995 07 -1.5 

Sales: 4.634 (2.403) lots of 5 tonnes. 
ICO indicator prices (<J S. cants per 
pound) for August 1: Comp, daily 1979 
138.50 (137.98): 15-day average 139.80 
(139 99). 

GRAINS 

The markers rose by up to 50p on 
follow -through shipper buvmg but met 
reasonable country hedge selling to 
consolidate around 30o up. reports 
Mulrpace. 

WHEAT BARLEY 

Y ester d'ya + or Yesterd's + or 
Mnth close 1 — , close ; — 


Sept.. 106.60 -+0.4& 106.35 .'+0.45 

Nov... 109.60 +O.SO. 109.50 -0.M 

Jon...' 113.45 +OJO 112.75 +0.40 

Mar 116.50 +0.58 115.70 +0.4D 

May..' 119.75 +0.JS 118.20 +0.20 

July 122.80 -0.2& — - 

HGCA — Locational ex-faim spot 
prices Feed barley- S. East 101.00. 
S. West 101.00. W Mids 101.00. N. East 
99.00 The UK monetary coeHicient tor 
the weak boqinmng Monday Auguar 6 
/based on HGCA calculations using 

(■we days' exchange tales) is expected 
10 remain unchanged at 1 00 . 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 por cent 

Sept 1*4.75. Oct 145.50. Nov 148 tran- 
shipment East Coast: En-itish leed fob 
Sept 100 . Oct 111.50 sellers East Coast. 
Maize- U 5. N.>. 3 Yellow. Fronch Aug 
148 50 seller Transhipment East Coast. 
Barley: English loo<J lob Aug 106 50 
Scotland. Rest unquoted. 

Business done— wheat: Sept 196-70- 
6 35. Nov 1 10 CO-9. 70. Jan 113 60-3 49. 
March 116 00-6.30. May 119 90-8 65. 
July 123 95-2 89 Sales 337 lots ot 
too tonraa Barley: Sept 106 40-6 00. 
Nov 103.SS-3.50. Jan »12 50-2.00. Marcn 


115 70-5.55. May 116.26-8 35. Sales; 
279 lots Of 100 Eor-nes. 

PIGMEAT 

Tnc mirket apercu nervously ahead 
• of the noon e*ony of the August con- 
tract Liquidation pressure built up 
during the morning, and August prices 
fell sharply in the final stages. Other 
positions drifted slightly in sympathy, 
but I resit buying pushed values to the 
highs by the close. August tenders 
reportedly totalled 4, reports CCST 
Commodities. 


Yesterdays Previous Business 


Bin ntli 

woinn _ 

close 

• close done 

p. 

per kilo 'deadweight! 

Aug .. . 

112.0 

115.70 1 1S.M H2.0 

Oct ... 

119.8 

119.70 119.80 118.9 

No»— .... 

121.4 

' 121.20 121.40-120.9 

Feb ... 

117.7 

117.40 - 

April.... 

117.9 

117.70 - 

June. .- 

116.9 

’ 116.70 


Safes: >85 (156) lots of 50 carcases 
3.2E9 kilos. 


POTATOES 

The market wes easier during the 
morning due to overnight ram and fore- 
casts ol unsettled weather. Light profit- 
taking mid-mornmg and afternoon lifted 
values slightly, but values still closed 
weak, reports Ccley jnd Harper. 


.Yesterdy’s Previous Business 


Month 

close 

Close 

Done 


£ per tonne 


Nov 

7B.20 ■ 

80.00 

79.00-77 JM 

Feb . .. 

89.00 ; 

90.30 

1 — 

April. .. 

106.00 ' 

109.40 

I07.6-1M.D 

May.. .. 

112-20 . 

119.40 

1 13 JM 10.5 

Nov .. .. 

78.00 ■ 

77,50 

78 M 


RUBBER 

Sales: 689 (970) lots 0 ! 40 tonnes- 

PHYSICALS — The London market 
opened about unchanged, attracted 
little interest throughout the day and 
closed auiet and easier, reports Lewis 
and Peat- Closing prices (buyers), 
spat 67.00p (same): Sept 74.00p 
(74.75p): Oct 75.5Pp (76.25p). The 
Kuala Lumpur August lob prices tor 
RS5 No. 1 was 206.0 (208.0) cents a kfl 
and for SMR 203.5 (304.5). 

FUTURES— Close («n order: buyer, 
seller, business). RSS No 1 C per 
tonne. Sept 675. 690. 680; Oct 830. 
700. nil; Nov .703. 705. nil; Dec 710 
725. ml: Jan 726. 735. 735: Feb 732! 
745, mil March 740. 7S5. nil; April 
752. 765. nil. May 760. 775, ml: 1384 
Oct/Dec 700. 710. 705-703; 1985 J an/ 
Match 737. 742 nil: 1985 April/ June 
755. "778. ml. Sales: IT .07) lots of 
5 tonnes, 11 (4) lots of 15 tonnes. 


minimal levels. Fow contracts were 
mentioned and the volume of interest 
in forward account was severely 
restnered. Minor purchases were 
sought in specialist growths. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order: buyer sofler. 
business). New Zealand cents per kg). 
Aug 490 buyer only. 495-494; Oct 515. 
516. 516; Doc 514. 515. 517515: Jan 
515. 517 517-516 March 523. 52*. 624- 
523; May' 529J 530. SJO-528: Aug 539. 
541. 5*0; Oct 540. 542. 541; Dec 540. 
541 541; Jan 541. 542. 542-541. Sales: 
54. 

SYDNEY GREASY' WOOL— Close (in 
order: buyer, seller, business). Austra- 
lian cents por kg). Oct 562-5. 564 0. 

562.5 562 0: Dec 568.5 569 0. 569.0- 

568.5: March 577.0. 586 0. unlradcd; 
May 687.0. 598.0. u/i: July 592 0. 600-0. 
u/t: Oct 585 0. 600 0. u.'t: Dec 587.0. 
605 0. u/t: March 587.0. 810.0. u/t. 
Sales: 11. 

HIDES 

HIDES — Manchester (Leads) . Second 
(Hears. On: 31-35.5 kg 1l6 5p a kg 
<U65pJ; 26-30 5 Vtf 126.0p a kg 
f 137-Oj: 22-25 5 kg 126. Ip a kg with- 
drawn (128 9o withdrawn). Cows: 

25.5 kg 137.30 a kg (139.0p). 


INDICES 

FINANCIAL TIMES 

*ug.t juft 31 Npth'agoYearago 
289.67 289.86 _299.05 ^288.09^ 
(Base: July " J 1952-100) 

REUTERS 

Aug. 2 Aug. 1 • M'tb ago Yearago 


1693.0 1876^; 1896.8 J 942.4 
Base: September 18 1931 m 100) 

MOODY'S 

Aug, l July 31 W th ago Year ago 
1007.4 , 1007.3' 1038.8 1090.5 

(Base: December 31 1931 =• 100) 

DOW JONES 

Dow 1 Aug. . July . Month 1 Year 
Jones 1 1 31 1 ago J ago 

Spot ; n a 127.46 134.50 144.7, 
Fut • 126.06 124.10 133.18 160. li 
(Base: -December 31 1874 - 100) 0 


SOYABEAN MEAL 

The market opened unchanged to 50p 
higher, reports T. (3. Roddick. A busk 
two-way trade between shiaper and 
commercial sources produced an active 
market trading in heavy volume as 
prices rose Steadily. 

Yestd3y*s + or. 8uslness 
close — : Done 


£ ; 

per tonne- 

August 128.00 B2. 00-+- 1.25 — 

October 1S5.50 26.00 + 2.75 126.00-3230 

Dec 142.09-43.00 + 1.75 141.00-4 1-00 

Feb 14830 43 . 50 : + 0.85 148.00-47.90 

Apr 148.50-50.00 +1JB' — 

June 147.50-48.50 + 0.25' - 

August... /U9. 50-61.50 — 0.68 — _ 

Sales: 642 (37) lots of 100 tonnes, 
62 (48) late of 20 tonnes. 

SUGAR 

LONDON DAILY- PRICE— Raw sugar 
re. 00 (5115.00). down £1.00 (down 
50c). 

Brazil denied Wednesday's report of 
soiling to China saying no further sales 
10 any country had been made and the 
market fall 10 freah life-of-contract low 
points, reports C. Czernikow. 


No. 6 , Test' day's Previous . Business 
Con- 1 close close ■ done 
tract . ; ‘ 


6 per tonne 

Oct. _....l25.fl0 25.40 125,40 2S.6D I26JM-32JW 
Dec 121.00 22.21] lii.0B-13.B0 134.00-24.00 
Mar. ... 149.139 49.00. 151 .00.51 JS 151.80 40.00 
May . 156.60 57.00 150.4^58.60 150.00-56.00 

Aug. . . 165.80-66 JXI 186.40-67.00 188.40-95.80 
Oct . ... 17I.M-T3.80 174.80 75.00 1 7b. 01-74. CO 
Dec- .. 178.00 32,00 I80.00-U.00 179.00 

Sales: No 6 3.451 (3.354) lots of 
56 tonnes. 

Tale and Lyle delivery price lor 
granulated basis sugar was 1200 600 
(E199SO> a tonne for eaport 

International Sugar Agreement-— 
fU 9 coms per pound lob and srowod 
Caribbean ports). Prices to Au-just 1: 
Duty price 4.28 (4.27); 15-day average 
4.42 (4 45). 

COTTON 

LIVERPOOL — No spot or shipment 
sales were recorded. Business waa at 


MEAT/FISH 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB — Cattle 93.30p per Vg lw (-0.35). 
GS — Sheep 144 02p per kg est dew 
(-22 20). OB— Pigs 83 S6p per kg lw 
( -4 56). GB— AAPP T05.96P per kg dw 
| +0.79). 

SMITHFIELD — Pence per pound. Beet 
— Scotch killed sides 76 0 to 82.0: 
English forequarters 48 0 to 53.0. Veat — 
(Dutch hinds dnd ends 1210 to 125 0. 
Lamb — English small 68.0 to 720. 
medium 64.0 to 70 0. heavy 63.0 TO 
65.0: Imported: New Zealand PL 67 0 IQ 
67.5. PX 60.0 to 60.5. YL 63.0 10 64.0. 
Pork — English under 1001b 46 5 to 57.8, 
100- 1201b 52.0 to 56.0. 120-160<b 46.0 to 
54.0. 

COVENT GARDEN— Prices for the 
bulk of pi^Ouce. In sterling per package 
unless otherwise staled. English Pro- 
duce: Apples— Per pound. Bromley new 
crop 0 30-0 32. Grenadior 0 21-0.22, 
Howgate 0.26-0 27 Gooseberries— Per 
pound 0 16-0. IT. Cherries — Per pound 
0.45-0.60 Strawberries — Vlb 0 40-0 50. 
Raspberries— >«- lb 0 18-0 22. Blue- 
berries — b ib punnet 0 80-0 90 Logan- 
berries — Vlb 0 15-0 18 Blackcurrants— 
*z-io punnets 0 18-0 20. Potatoes- — Per 
bag 56-lb. 3 00-3.80 Mushrooms — Per 
pound, open 0 60-0 75. closed 0 80-0 90 
Lettuce — Per tray round 7 00-1 20. Cos 
dozon 1.40-1 50: Webb's 1 20: iceberg 
12s 4.00. 15s 3.00. Carrots— 28-lb new 
crop 1 40-2 00. Grana— - Pi.mo 1 40-1 50. 
Tomatoes — Tray 12-lb 3 20-3 50. Suoat 
Peas— 1.20-1 50 Cucumbers — Tray 1.80- 

2 00. Cauliflowers — Dozen. Lines 3 00- 
3.40. Spring Onions — Bunch 0 12-0 13 
Radishes— Bunched 0 12-0.14. Celery — 
3.00-3 50 Watercress— ice pack 20s 

3 40-3 50 Salad — Crisps 16a 100-110. 
Courgettes— Par pound 0 15-0 20 Stick 
Beans — Par pound 0.50-0 60. Ground 
Beans — Par pound 0 25 0 28. Peas — Per 
oound 0 12-0.16. Beetroot — B.iqa 28-ib 
2 00 2 51 } Onions — 55-lb bag 6 00-7 00. 
Cstobiese Per pound 0 60-0 70. 
Capsicums — Per pound 0 35-0 40 
Marrows— Dozen 1 60-1 80. Corn— Isle 
Ot Wight. Ddch 0 18-0 24 

Imported produce: Mirmeolse Out- 
span- 8.00-8 50. Oranges — 5pon,a: 
Valencia Lates 9 no-9 50; Uruguayan: 
Navel LJtes 10 50-11 09. Morocoin- 
Lato 9 50. Brazilian. Poras/Caies 10 50: 
Outspan: 10 50-11.00 Tangerines— 
Brazilian; Haney 6.00-8.50. Mu rcc.lt 
6 00-6 50. 


NEW YORK. August 2. 

Heating oil was sharply higher on 
strong crude oil prices which 
rospondod to a private advisory nows 
letter indicating a prospective curback 
■n the daily oil production at 2m 
barrels by the ond ol August, reports 
Hemold Commodities. Copper prices 
rallied strongly on positivo funda- 
mentals and heavy arbitrage buying. 
Aluminium prices found good support 
Irom commission house buying after 
aavoral days of lothargic trading and 
rallied sharply on the cki*o in sym- 
pathy with other markets. . The 
cotton market was very strong, /sfldct- 

NEW YORK 


ALUMINIUM 4a 000 lb. 

eentfl/lb 



Close 

High 

Low 

Pmv 


. 52.50 

— 

— 

62.00 

Sept 

53.00 

53 JO 

52.40 

52.55 

Oct 

53.60 

• re— 

— 

53.15 

Dec 

54.95 

55.00 

54-55 

54.40 


55.55 

— 

— 

66 00 

March 

58.75 

— 


50.20 

May 

S735 

1 — 

— 

57-40 

July 

59.15 

— 


68.60 

Sept 

60.35 

re— 

— 

69.80 

Dec 

62.15 

— 

— 

61.60 


COCOA 10 tonnes. S/Uxmes 



Latest 

High 

Low 

Prsv 

Sept 

1987 


1980 

1963 

Dec 

2001 


1095 

1975 

March 

2020 

2036 

2005 

1991 

May 

2023 

2035 

2020 

2013 

July 

2065 

2069 

2050 

2035 

Sept 

2075 

— 

— 

2060 

Dec 

2125 

2125 

. 2125 

2090 

COFFEE 

.. c .. 

37.000 

lb. cants/lb 


Close 

High 

Low 

Prtni 

Sept 

140.12 

40.75 

39.61 

40.31 

Dec 

137.20 

37.59 

36.70 

37.05 

March 

135.35 

35.70 

35.00 

35 JO 

May 

134.01 

34.30 

33.75 

34.00 

July 

132 63 

33.00 

32 50 

33.00 

Sept 

130.76 

31.80 

31.80 

81.55 

Dec 

130.13 

— 

— 

A 38 

COPPER 25.000 

lb. eents/lb 



Close 

High 

10*1 

Prev 

August 

57.50 

57.70 

57 70 

56.95 

Sept 

58.10 

58.50 

57.50 

57.40 

Oct 

58.70 

— 

— 

58.00 

Dec 

58.90 

60.25 

58 30 

59-20 

Jan 

60.50 

— 


69 JO 

March 

61.70 

62.10 

81-20 

61.00 

May 

62.95 

63.00 

62-60 


July 

64.25 

64.10 

63.90 

63.60 

Sept 

65.50 

65.10 

65.10 

64 90 

Drw 

67.40 

67.90 

67.10 

66 JO 

COTTON 50.000 

(b. cents/lb 



Close 

High 

Low 

Prev 

Oct 

66 88 

67 35 

66.55 

66.48 

Dec 

67.64 

67.90 

67.40 

67.25 

March 

69.47 

69.60 

69.00 

60-33 

May 

70 25 

70-30 

70.30 

69 60 

Oct 

70.80 

— 

— 

70.55 

CRUDE 

OIL 

LIGHT) 

42.000 

U.S. 

gallons. 

S/barrels 




Latest 

High 

Low 

Prev 

Sept 

28.01 

29 .as 

28.18 

28.13 

Oct 

29.24 

29.38 

28.43 

28.38 

Nov 

23.46 

23.56 

28 64 

28.56 

Dec 

29.50 

29.70 

28.76 

28.70 

Jan 

29 40 

29.07 

28.72 

28.67 

Feb 

29.00 

23.30 

28 70 

28.45 

March 

23.00 

28.75 

28 75 

28 35 

April 

28.75 

28.75 

28.75 

28 40 

May 

28.70 

28.70 

28.70 

28 40 

June 

28.50 

28.60 

28 45 

28 40 

GOLD IOO troy 

oz. S/My oz 



Close 

High 

Low 

Prev 

August 

344.5 

348.0 

342.0 

345.7 

Sept 

346 8 



— 

347.8 

Oct 

350 3 

354.5 

347.5 

351.2 

Dec 

3S7.1 

361.5 

354.0 

358.0 

Feta 

364.1 

367.5 

362.0 

3650 

April 

371.2 

373.0 

3688 

3721 

June 

378.8 

382.0 

382 0 

379.7 

August 

386.6 

388.5 

386.5 

387 4 

Oct 

394.5 

— 



395 3 

Dec 

402.0 

401-3 

401.2 

403 3 

Feb 

411.0 

— 


411.7 

April 

419.7 

— 


420.3 

June 

428.2 

— 

— 

428.8 


HEATING OIL 42.000 U.S. gallons, 
cents Al S -gallons 



Latest 

Hloh 

Low 

Prev 

Sept 

76.90 

77 40 

75.00 

74.54 

Oct 

77.95 

78 JS 

76.00 

75.46 

Hm 

78.85 

79.20 

77 05 

78.63 

Dec 

79.80 

80 46 

88.1S 

77.64 

Jan 

7B.7S 

80.95 

79.25 

78 30 

Feb 

79.00 

78.00 

78.80 

77.90 

March 

77 25 

— 


78 17 

April 

78.50 



— - 

•75.11 

stay 

75.40 

76 40 

75.40 

74 JS 

June 

— 

— 

— 

72.30 

ORANGE JUICE 

15.000 

lb. centa/lb 


Close 

Htoh 

LOW 

Prev 

Sept 

169.60 

69 70 

68 40 

89 30 

Vov 

187 50 

67.50 

66 75 

67.10 

Jan 

186.30 

66.70 

66.30 

66 60 

14 arch 

166.90 

67 10 

67 00 

67.30 

Sept 

186.75 

6650 



lov 

166 76 

68.60 

66.60 


Jon 

66.75 

— 


87.10 

PLATINUM 60 troy oz. S/My 02 


Sept 

Ctoxa 

. High 

Low 

Prev 

335 2 

— 


342 2 

Oct 

338.2 

369 9 

334 0 


Jan 

3485 

354 6 

348 0 

355 3 

April 

357.1 

362.0 

3S8.0 

383.8 

July 

355.8 

370.0 


372.4 

Oct 

374-6 

379.0 

379 0 

381.1 


tng tho tractate* Idm on soyabean 
strength. Dealer buying and pricing 
provided lets . support for coccou. 
enabling tho markat to close 
modorstoly tnqhsr. Coffee prices were 
Steady to slightly higher os light 
loaiter buying. Soyabeans were very 
strong on reports of dry conditinny 
and on fowor than ex oec ted oil stocks; 
alter 3 strong opoqiaq tho msrkQt 
rallied steadily until ihe dose when 
light profit-taking parot) the gams. 
Grama were steady to strong on neavy 
speculative buying while commercial 
-mtsmt* -were mixed. Precious motals 
opened - wo ak but rallied on the 
strength: in currencies;' ' 


SILVBI 6,000 troy ot, esnts/troy 

oz 


Close 


Low- 


August 

746 0 

— 


743.5 

Sept 

752.0 

775 J) 

742.0 

750.0 

Oct 

769.8 

_ 


757.4 

Dec 

774.3 

796 0 

783.0 

771.8 

Jan 

782.0 

_ 


779.4 

March 

797.8 

818.0 

790.0 

7948 

May 

813.6 

834 0 

809.0 

810.8 

July 

830.1 

842.0 

8220 

827.3 

Sept 

847.8 

863.0 

835.0 

845.0 

Dec 

875.3 

887.5 

66X0 

872.5 


“ 11 - 







Close 

BTl 



Sept 

4.2S 

kO 


■'ll 

Oct 

4.41 

4.57 

4.36 

4.53 

Jan 

483 

6.15 

4J0 

5 06 

March 

S.E2 

5.68 

5.60 

5.67 

May 

5.86 

5 99 

5.82 

5 87 

July 

6.15 

6.28 

6.12 

6.23 

Sept 

6.40 

6.48 

6.40 

6.51 

Oct 

6.68 

6.72 

6.58 

6.70 

Jan 

7.11 

— 


7.15 

CHICAGO 


- 


LIVE CATTLE 40.000 lb. 

cents/ lb 



Close 

Hhjh 

r ew 

Prev 

August 

64.77 

64.82 

54.40 

64.50 

Oct 

62-52 

52.57 

6220 

62.40 

Dec 

63.32 

63 45 

63.07 

63.27 

Feb 

63.75 

63 80 

63 50 

63.65 

April 

84 50 

64.70 

64.45 

64.40 

June 

65.52 

65.52 

'65.40 

65.40 

PORK BELLIES 

38.000 

lb. cmts/K> 


Close 

Hreh 

Low 

Prev 

August 

56.82 

56.82 

5S.2S 

64.82 

Feb 

67.05 

67.05 

84.70 

68 05 

March ' 

66.40 

66 SO 

83.90 

84.50 

May 

87 80 

6790 

65.40 

65 JO 

July 

89 17 

69.17 

66.85 

87 20 

August 

67.50 

67.50 

66.20 

05.50 

SOYABFANS 5,000 bu min. 


cents/ 60 -tb bushel 




Close 

High 

Low 

Prev 

August 

834 4 

639.0 

673.0 

B17.0 

Sept 

'635 4 

641 0 

624.0 

61841 

Nov 

633.6 

679 0 

6230 

617.0 

Jon 

646.0 

652.4 

636.4 

6284 

March 

660 4 

667.0 

651.0 

644.0 

May 

♦720 

877 0 

681.0 

654 0 

July 

876.0 

682.0 

667.4 

8594 

August 

674(1 


670.0 

657 4 

Sept 

659.0 



6480 

Nov 

6S6.0 

660.0 

852.0 

645.0 


SOYABEAN MEAL 100 tons. S/ton 



Close 

High 

Low 

Prev 

August 

158 3 

158.7 

154.5 

153 5 

Sept 

160 9 

181 .5 

157,0 

156.2 

Oct 

162.9 

183 S 

168.5 

1576 

Dec 

166.9 

168.0 

1828 

161.8 

Jan 

169.3 

170.5 ' 

mo 

164.2 

March 

172.7 

17* 0 

1706 

167 1 

May 

175.5 

177.0 

1740 

T71.0 

July 

179.0 

179 J) 

177.0 

173.8 

August 

179.0 



— 

Sept 

178.0 





■SOYABEAN oil 50,000 lb. cents/ lb 



Close 

High 


Prev 

August 

27.72 

27.95 

27.05 

28.85 

Sept 

26.68 

27 04. 

28-26 

28 10 

Oct 

2S.9Z 

26.08 

2&.30 

S5.0B 

Dec 

25.36 

25.60 

24.90 

24.82 

Jan 

25 37 

26.42 

24 90 

24.60 

March 

25.43 

2S.45 

25.05 

24 85 

May 

25 57 



24.93 

July 

25.60 

25.60 

25.60 

25 00 

August 

25.60 



35.00 

WHEAT 

bushel 

6.000 

bu me 

. cente/SOb- 


Close 

High 

Low 

,i*mv 

Sept 

354.0 

355.0 

353 0 

351.4 

Dec 

373.2 

374.4 

372.2 

330 6 

March 

384 2 

365.2 

383.4 

381.4 

May 

388 2 

388.0 

385,6 

3832 

July 

371 .8 

372.6 

371-.4 

3690 

Sept 

378.4 



874.0 

MAIZE 5.000 bu 

min. cams/56 lb- bushel 

Sept 

Close 

High 

Law 

Prev 

2980 

299 0 

294.8 

293.2 

Bee 

2B5S 

55SS.2 

282 6 ' 

281 .0 

March 

298.0 

295.2 

291 ft 

290.0 

May 

300 0 

300-2 

297 0 

2952 

July 

303 a 

303.4 

3004 

2892 

Sept 

297 0 

2S7.0 

294.0 

2930 

Dec 

2B7.4 

-237.4 

297.0- 

286.0 


SPOT PRICES— Chicago fooss lord 
27 00 (same) cants pitr pound New 
York tin 571 0 90 0 f569>75.0) . cents 
pH' pound. Handy and Harman lifvOf 
bullion 739 0 (709.0) cents pur tny 
ouncu. 


cy^ v<£ - i " 4S LA 


J ‘ T - r> 

■ 1 i *- _ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


APPOINTMENTS 


FOREIGN EXCHANGES 


den,.. Profit taking hits dollar 


The dollar weakened on the 
foreign exchanges yesterday, 
-despite ' - early expectations in 
Europe that New York traders 
nught' push the currency higher 
again. The fall in the federal 
funds rate was Largely technical- 
after make-up day for the hant ff 
on Wednesday, but still prompted 
further .selling of the ■ dollar. 
Trading was fairly thin bower 
awaiting publication of the 
latest U-S. money supply figures. 

. The. most recent estimates had 
suggested a possible fall in ML 

Profit taking continued ' for 
most of the day following Wed- 
nesday’s figures on U.S. contrac- 
tion spending and factory orders, 
pointing towards a possible slow 
down in U.§. economic growth. 
But the market was generally 
nervous of another sudden 
advance by the dollar in the 
near future. 

The dollar fell to DM- 2.8965 
from DM 2.9145 against the 
D-mark; FFr 8.8750 from . FFr 
8.9375 against the Prenidi franc; 
SwFr 2.45 from SwFr 2.4620 in 
tenns of the Swiss franc; and 
V 245-25 from Y245:40 against the 
Japanese yen. 

On Bank of -England figures the 
(tolar's trade- weighted index fell 
to 137.4 from 137.9. 

STERLING — Trading range 


against the dollar In 1981 is 
L4905 to L3020. July average 
1-3210. Trade-weighted Index 
<8.7, compared with 7SJ at noon 
and the opening, 7&2 at the pre- 
vious dose, and 8£0 six nwnHis 
ago. 

Sterling rose against the 
dollar, and showed mixed 
changes against other major cur- 
rencies yesterday. It gained 90 
points to SL3105-1J115, after 
touching a peak of Si .8140. The 
pound also Unproved to 
SwFr 3J»1 from SwFr 3.2050. and 
to Y321 from Y31950, but was 
unchanged at DM 3.7950. and fell 
to FFr 11.63 from FFr 11.64. 

D-MARK — Trading range 
against the dollar in 1984 is 


£9145 to £5535. July average 
2.8473. Trade-weighted Index 
123.6 against 124.5 six months 
ago. 

There was no sign of interven- 
tion by the Bundesbank on the 
open marker as the D-mark 
gained ground against the dollar 
yesterday morning. At the fixing 
the central bank sold 813.65m, 
compared with 813.25m Wednes- 
day, and the dollar fell to 
DM 2.9070 from DM 2.916S. The 
U.S. currency improved from its 
opening level of DM 2.9030 how- 
ever and from the previous New 
York close of DM 2.S965. Profit 
taking followed recent statistics 
indicating a slow down In the 
fast pace of U.S. economic 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc 

Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Lira 


Ecu 

central 

rates 

Currency 
amounts 
egslnst Ecu 
August 2 

% change 
from 
central 
rate 

% chengs 
adjusted for 
divergence 

Divergence 
limit % 

44.9003 

450832 

+0.8S 

+0.80 


8.14104 

8.18748 

+0.S7 

+ 0.52 

■+1 6425 

3311B4 

2^4017 

—0.07 

-0.12 

-*-1.0642 

6.87456 

B -87/83 

+0.02 

-0.03 

-*-14062 

2-52S95 

2.53102 

+0.20 

+0.15 

— 1A964 

0.72569 

0.727585 

+0-26 

+ 0.Z1 

±1.6699 

140348 

1376.09 

-1.S5 

— 1 .95 

±4.1605 


growth, but the upward trend in 
Europe yesterday morning led to 
suggestions that the dollar would 
soon continue its advance. 

JAPANESE YEN — Trading 
range against the dollar in 1984 
Is 246.90 to 233J0. July average 
242.88. Trade-weighted Index 
153.5 against 156.7 six months 
ago. 

The yen improved against the 
dollar tn active Tokyo trading. 
The dollar fell to Y244.30 from 
Y245.90. It also opened at 
Y244.30 and in early trading rose 
to a peak of £244.65, but then 
slid down to a low of Y243.S5. 
Profit taking by foreign and 
domestic banks was reported to 
be behind the decline of tbi 
U.S. currency. The D-mark also 
lost ground to the yen, falling to 
Y84.18 from Y84.31. but finishing 
little changed from the nrevtous 
New York close of Y541.7. Lower 
spot oil prices on the world 
market have tended to support 
the yen recently, because of 
Japan's heavy dependence on im- 
ported raw materials. 

£ in New York (latest) 


FINANCIAL FUTURES 


Remaining firm 


Fairey makes changes 


Prices remained firm on the 
London International Financial 
Futures Exchange yesterday as 
bonds strengthened in New York 
and the dollar declined on the 
foreign exchanges. U.S. bonds 
were firmer on the day on Wed- 
nesday. but finished on a down- 
ward trend and this led to A 
wreak opening of Eurodollar 
deposits for September delivery. 
The contract opened at 8830, 
compared with SS.S3 at the pre- 
vious close, and after touching 
a high of 88.36 closed at SS.30, 
with any upward momentum 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100*1 



Close 

High 

Low 

Prev 

Sept 

8830 

88.36 

88 JS 

88.33 

Dec 

87.83 

87.95 

87.87 

87.89 

March 

8765 

87.61 

87.53 

87.51 

June 

87.28 

87.33 

87.28 

87.22 

Sept 

87.09 




87.02 

Est. volume 3.700 (4.179) 




Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timet. 


Aug. B i Prav. close 

Spot l SI .3 145 -31 66S1 .3156-3148 
1 month '0.08-0-0* pm 0.08-0.04 pm 
S months 0.10-0.06 pm 0.15-0.08 pm 
12 montftBrO.B5-l.00 die 0.70-0.85 dis 


THE POUND SPOt AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Day's ; 

spread Close One month 

1X058-1-3140 1.3105-1 JMB 0-08-0. 06c pm 
1.7115*1.7150 1.7120-1.7130 0.04-0.11 c dla 
7ft.65-77.06 76. 66-78. 7E 2V1fe pm 

8-3c pm 


Belgium 76.65-77.06 


Denmark 13.83Vt3.01 1 ! 13. 83V 13 .24’* 2.05-1 ,10ors pm 


% Three 
P->- months 
0.64 Oill-onTpro 
-0.53 (L284.38ds 
5.78 fiVS’ipm 
0-88 20-12pm 
1 36 4.20-3. 10pm 


Aug 2 

UKt 1X055-1.3140 1.3105-13115 0.08-0. 06c pm 
Iretandt 1 .0585-1 .0655 10635-1.0645 0.1 80. 03c pm 
Caned 13035-1.3070 13060-1.3070 0. 10-0. 12c d Is 
Neihlnd 3.2665-3.2850 3. 2665-3. 2685 1.5<M. 46c pm 
Belgium 5843-58.75 50.43-58^8 3-1c pm 

Danmark 10.56-10.62’* 10.66-10. 58<> I .0-O.5ore pm 

W. Gar 2-8870-2.9090 2.8960-23970 1 S3-1.48pf pm 
Portugal 150-1 SI 4 150V1S1 1 : 150-450c dis 

Spain 164.00-1&4.ES 164.10-16430 38- 53c die 
Italy 1774 - 17852 , 1774V1775’, 4-4Mire dis 

Norway 832-835%, 832>r-8.32%, 0.55-1. OSora dn 


Ireland 1. 2306-1-2380 13330-13340 -03p pm*.09 die -039 032-0.51 dm 

W. Ger - 3.78V3-81 1 , 3.79-330 2V2pf pm €.72 6V-5> 4 pn) 

Portugal 1BS3O-190-65 196-76-10B.9O 185- 585c dis -2335 435-116Ede - 

Spain 214.60-215-90 216.80-21530 30-60c di* -230 130*180dis 

Italy 2324-2339’* 2324-2328 3-€fira dis -332 15-18dia 

Norway 10.90VI0.85* 10.90V1 0.974 0.07-a90ora die -033 1.18-X.OSds 

France 11.62-1139 71-624-11.634 ’a-**® pm 0.46 Ipm-’adis 

Sweden. 103BVH-03 KJ.994-T1.004 1.05-13fior« dis -1.63 3.70-4.70ds 

Japan 319V322 - 32DV3214 138-139ypm 6.13 4.63-4.Spm 

Austria 28.82-26.79 26.68-28.73 12V114gra pm 5-63 36V334pm 

Swltz 3.19V3-Z34 3.204-3-214 ZVI’tc ran 7.71 6-S^pni 

Belgian rate Is for convertible francs. Financial franc 7736-77.45. 

Six-month forward dollar ODS-O-llc die. 12-month 030-0.95c dla. 


Danmark 10.56-10.62’* 


1774-17852, 17744-17754 4-ay ire dis 

832-835%, 832>H3.32>, 0.55-1 OSom d 

83800-B.9280 R.8725-8.8775 .05c pm-.15dls 

8.33-8-41’* 839%i-B30>* 1>«-1Vore dis 

24435-24835 245 20-245.30 1.18-1 .08y pm 

2030-2033 203130.32 BBOStOgro p 


V. Three 7. 

One month p.a. months P-a. 

0.08-0. 06c pm 0 64 0.11-0.07pm 037 

0.1 043.03c pm 0.73 0-47-0,3Spm 1.54 

0.104.12c dis -1.01 0.29-0.32ds -0.93 

1.50-1 -46c pm 5.42 4.37-4.S2pm 531 

3- 1C pm 0.41 10-7p<n 0.68 

1.0-0.5ore pm 0.B5 2.40-1 .90pm 0.91 

1.53-1.48pf pm 8.23 4.38-433pm 6.01 

150-450C dis -23.84 350-900dis -16.56 
38-530 die — 33Z 80-100dia -2.10 

4- 441 ire dis —2 88 12V13Vdis -237 

0.55-1 OSora die -1.15 1.60-2.10ds -039 

,05c pm-.15dls —0.07 0.20-0. 50ds —0.18 

1 VI’* ore dis -2.14 3V4dis -1.79 

1.18-1 .08y pm 5.53 3 40-1. 3Com 5.47 

8.60-8.10on> pm 4.92 2S.50-a3.50pm 432 

1.48-1 .42c pm 7.08 438433pm 633 


uria 2030-2033 2031-20.32 8.0O-8.1Ogn> pm 4.92 2S.SO-a3.50pm 

Xl 24440-2.4680 24495-24505 1.48-1 -42c pm 7.08 439433pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 
Belgian rate is for convertible Irenes. Financial Irene 59.00-59.05. 


OTHER CURRENCIES 


Argentina Peso J 
Australia Dollar J 
Brazil Cruzeiro 
Finland Markka 
Greek Drachma 
Hong Kong 
Iran Rial — 
Kuwait Din 
Luxembourg Fr_ 
Malaysia DoHar— 
New Zeeland Dir. 1 
Saudi Arab. Rival 
Singapore Dollar 
sth African Rand 
UA.E, Dirham 


CURRENCY MOVEMENTS CURRENCY RATES 


V8L.54-81.6B ; 62.18-6234 
1.6860-1.8690 1.1945-1.1056 
,466.6-8,6003 1396-1305 
.98000.0060 I 6.d886-6.0885 
149.40.14930 1 1 1435*1 14.65 
1037-1038 j 73275-7.8325 
118.60* 90. BO* 

0.39050.3914 039775-039805 
76.66-76.76 86.43-58.48 

3.0730-3.0790 1 9343633450 
23380-2.6430 f 2.0110-23150 
4.6050-43100 3-6100-33110 
23240-93300 2.1535-23560 
1.1246-2.1285 1.6206-1.6235 
43176-43230 8.6780-3.6730 

"Selling rate. 


therlands... 
rway 


Spain 

Sweden— - 

Switzerland ... 
United States 
Yugoslavia—.. 


2630-2630 
! 77.15-7735 
13.B2-13.96 
11.60-11.71 
3.78-332 
2315-2345 
318-323 
437-4.31 
103310.97 
1 193-199 

2071* -2 IBS* 
10.94-1135 
330^-3.2318 
1.29 **-1.313* 
196-214 


Sterling 

UJLdoflar — 

Canadian dollar—, 
Austrian schilling... 

Belgian franc.- | 

Danish Kroner i 

Deutsche mark--! 

Swiss franc-. 1 

Guilder 

French franc. 

Lira — - 

Yon 


Bank of - Morgan 
England Guaranty 
Index |Changee% 

783 ! -113 

137.4 + 24.7 
BO.9 ! —3.1 

1133 | -3.9 
69.7 —103 

77.0 - —6.9 
123.6 | +73 

140.4 . +73 
113.1 ; +3.9 

653 ( -153 

48.0 -12.7 

153.5 I +10.3 


Bank 1 Special .European 
Aug. 2 1 rate ■ Drawing Currency 
I % Rights Unit 


Sterling ’ - i0.774522 

U.S. ij 1 9 1.01230 

Canadian S..H2.9B. ■ 

Austria Sch .. 4 is 20.6509 


Belgian Pr... 11 
Danish Kr....- 7 

D-mark 4 

Guilder 5 

French Fr.... 9 


1 59.4929 

7 <10.7532 
4ig 2.94276 
5 3.32338 

01= 9.03478 


Morgen Goeranty changes: average 
i960- 1982 -100. Bank of England Index 
(tram average 1975—100). 


Lira ■ 16i+ >1008.29 

Yen 6 347.406 

Norwgn Kr..i B N.A 
Spanish Pta. — -166.416 
Swedish Kr... 9 8.50636 

Swiss Fr 4 - 2 .49380 

Greek Dfchl 20 'a 115.994 
Irish Punt. .. 123* 0.95MB 1 
■CS/SDR rate for August 1: 


1 0.539716 

0.770876 
1.00661 
15.7336 
-45.2832 
‘0.18748 
2.24017* 
233102 
-6.87583 
1376.09 
, 1B0.674 
6.43797 
- 126348 
16.48538 
1.89867 
B8.B808 
-0.727585 
1.32296. 


EXCHANGE CROSS RATES 


■ound Bf rfing; U.S. Dollar peutaohe m'k.J’paneaeYenj French Franc, Swiss Franc | Dutch Guild; Italian Ura Canada PollarGelgJan Frana 



2385. 

*77S. 

1.713 

1.306 

j 76.70 

I 58.46 

613.6 

0.451 

20.81 

7343. 

5.335 - 

23B.9 

1999 

1.478 

66.95 

784.3 

0.DS3 

83^0 

548.0 ; 

0.400 

17.01 *.. i 

1000. [ 

0.737 

32.99 *■ 

1358 ■ 

i. ! 

44.79 

3031. 1 

2.233 i 

loo. tint | 


Previous day's open inL 13,429 <13.279) 
THREE-MONTH STERLING DEPOSIT 

E25P300 points ot 100% 

Close High Low Prav 
Sept 88.46 88-50 8838 88.35 

Dec 8S.78 88.76 88.64 88.58 

March* 88.69 88.60 88.40 88 35 

I June* 88.43 88.43 88.33 88.26 

Eat. volume 1.553 (7.023) 

Previous day’s open fait. 9202 19.322) 

* £500.000 points of 1MV. 

20- YEAR 12% NOTIONAL GILT 

CSO.OOO 32nda of 100% 

Close High Low Prev 

Sept 101-09 101-12 700-02 100-00 

Dec 100-12 100-13 95-10 99-04 

March 95-26 — — SB-18 

June 99-08 — — 87-30 

Eat. volume 5.217 (3,537) 

Previous day’s open int. 5.337 (5.223) 
Basis qu ote ( clean cash price of 134,% 
Treasury 2003 lees equivalent price of 
near futures contract) par-08 (32nds) 
STERLING £25.000 S per C 

Close High Low Prav 

Sapt 1.3132 1.3132 1.3060 13020 

Dec 1.3137 1.3137 1.3074 1.3025 

March 13187 — — 1.3055 

Eat. volume 912 (59) 

Previous day's Open InL 2.973 (£861) 
DEUTSCHE MARKS DM 12S.Q0O 

S per DM 

Close Hrelt Low Prev 

Sept 0.3482 0.3482 0.3459 0-3459 

Dec 0.3532 — — 0.3508 

EsL volume 51 (44) 

Previous day’s open Int. 312 (325) 
SWISS FRANCS SwFr 125.000 
S per SwFr 

Close High Low Prav 

Sept 0.4110 0.4110 0.4100 0.4082 

Dec 0.4182 — — 0.4164 

EsL volume 60 (2) 

Previous day's open int. 2^87 (3L266) 
JAPANESE YBJ Y12-5m 6 pat Y100 

Close High Low Prav 

Sept 0.4108 0.4108 0.4088 0.4097 

Dee 0.4165 — — 0.4155 

EsL volume 23 (1) 

Previous day’s open int 188 (187) 

FT-SE 100 INDEX 

£25 par full index point 

Close High Low Prev 

Sept 103.40 103-45 102 JO 101 .BO 

Dec 103 JS 103-35 102-80 102.00 

March 103.55 — — 102X0 

EsL .volume 828 (482) 

Previous day's open Int 1.005 (1.024) 
U.S. TREASURY BONDS 

8% S100.000 3Znda of 100% 

dose High Low Prev 

Sapt 66-09 65-12 64-24 66-02 

Dec 64-22 64-22’ 64-11 64-17 

March 64-05 — — 84-00 

Est volume 1.120 (959) 

Previous day's open int 1.105 (1182) 


restricted by the continued high 
level of the Federal funds rate 
in New York. 

September Treasury bonds 
opened lower at 64-24, In line 
with the previous Chicago dose. 
Traders also suggested there was 
some disappointment at the 
latest funding package from the 
U.S. Treasury, although other 
markets seemed quite happy with 
the programme of auctions. 

The firm opening by the bond 
market yesterday, and the steady 
decline of the dollar tended to 
underpin the futures market 
however, and the September 
contract climbed to a peak of 
65-12. before closing ot 65-09, 
compared with 6662 on Wednes- 
day. 

Gilts were firm throughout, 
helped by the steady perform- 
ance of sterling, and ihe strength 
of U.S. bonds. Traders also 
reported a considerable amount 
of institutional money waiting 
to invest in the market, and 
prices were also pushed higher 
by ihe lack of any new tap stock 
from the Government broker in 
the cash market. September gilts 
opened at 100-07, and after 
touching 101-13, finished at 
101-09. against the previous 

settlement of 100-00. 


CHICAGO 

U.S. TREASURY BONDS (CBT) 
8% SIOO.DOO 32nds ol 100 V. 


Latest 

High 

Lew 

Prev 

65-09 

65-13 

65-00 

64-27 

64-22 

64-26 

64-14 

64-07 

34-07 

64-10 

63-29 

63-24 

63-23 

63-30 

63-21 

63-12 

63-17 

63-18 

63-15 

63-02 

63-08 

63-11 

63-06 

62-26 



— 

62-19 

62-29 

62-29 

62-27 

62-13 


U,s. TREASURY BILLS (I MM) 
Sim points of 100% 


Sept 

Latest 

89.39 

High 

89.42 

low 
89 37 

Dec 

88.99 

89.03 

88 08 

March 

88.63 

88.65 

88.61 

June 

88.36 

88.38 

8836 

Sept 

88.18 

88J20 

83.17 

Dm 

82.07 

88.08 

88.08 

March 

87 94 

87.94 

— 

June 

87.84 

87.84 

— 


Sim points of 100% 

La Tost High Low Prav 

Sapt 88.44 89.00 88.42 88.42 

D«c 89 06 88.11 88.02 88.02 

March 87.71 87.74 87.66 87.67 

June 87.46 87.47 87X9 87.40 

- MREE-MONTM EURODOLLAR (IMM) 
Sim points of 100 % 

Latest High Low Prav 

Sept 88.00 8898 87.38 87.96 

Dec 87.61 87.66 87.57 87.S6 

March 87X6 87.30 87.20 87X0 

June 87.00 87-02 86X1 86.93 

Sapt 88.77 86.80 86.71 86.72 

Dec 86-60 86.60 86.57 86.66 

STERLING (IMM) Sa per E 

Latest High Low Prav 

Sapt 1.3130 131 35 1.3095 1.3060 

DSC 1X135 1X145 1X060 1.3070 

March 1X160 1X160 1.3160 1.3035 

riNMA (CBTl 8% $100,000 
32nda of 100% 

Latest High Lew Prav 

Sapt 66-22 66-26 66-15 66-13 

Doc 66-23 66-28 65-17 SB-14 

March 64-28 — — - 64-16 

June — — — 63-24 

Sapt — — — 63-88 

March — — — - — 

June — — — 62-05 


FAIREY HOLDINGS, engineer- 
ing sector of Pearson, has 
appointed Mr James Sbeerin as 
chief executive of Elequip and 
its associated companies. Mr A. 
ML Gardner continues as manag- 
ing director. Hr E. M, Briscoe 
is to assume immediate respon- 
sibility for the development of 
Fairey’s future interests in 
advanced industrial ceramics. He 
will relinquish his existing 
appointments but remain a non- 
executive director of both 
Doulion Industrial Products. 
Doulion Aerospace Jnc. and 
Doulton Insulators. He will 
remain also a member of the 
Fairey Group technical advisory 
committee. Doulton Industrial 
Products was formed by Mr 
Briscoe in 196S and gained a 
Queen's Award for Technology 
for its development of specialised 
ceramics essential to the manu- 
facture of gas turbine blades and 
vanes, and is a world leader in 
ibis field. Mr Michael Dodson 
has been appointed managing 
director designate .of Doulton 
Insulators and Doulton Industrial 
Products. This appointment also 
carries with it responsibility Tor 
Hopyard Foundries and Doulton 
Aerospace Inc. He was managing 

director of GEC company Pump 
Maintenance. 

* 

Mr Hike Williams has been 
appointed chairman of Proplam, 
R. and L. Plant, and Atlas (CT1), 
plant hire and manufacturing 
companies within the CONSOLI- 
DATED TERN INVESTMENTS 
group. Mr Williams, who has 
served on the board for some 
years, is appointed following the 
resignation of Mr R©g?r 
Wisenden, who will retain his 
chairmanship of the holding com- 
pany. Mr Peter Lawson has 
been appointed company secre- 
tary to Proplant, and Atlas 
(CT1), and Mr John Slannard 
has been appointed company 
secretary of R. and L. (Plant). 

* 

GENERAL ACCIDENT has 
made the following appointments 
from September 1: Mr Jim 
Boxall, assistant general manager 
(information services), and Mr 
Rex Parker, assistant general 
manager (operations) Australian 
branch, both become deputy 
general managers (UK); Mr Ken 
Noble, currently a deputy 
manager (UK), becomes an 
assistant general manager (UK) 
and Mr Charles Bennett, cur- 
rently a deputy manager (UK), 
becomes assistant genera) 
manager (overseas). 

*■ 

Mr Mike Lay rock has been 
appointed managing director of 
TAYLOR WOODROW CON- 
STRUCTION (NORTHERN), 
Darlington. He succeeds Mr Ken 
Sales, who is retiring. Mr 
Laycock was appointed a director 
of Taylor Woodrow Construction 
(Northern) in 1973. and for the 
past four years has been manager 
of its nuclear power contracts 
office. 

* 

NISSAN MOTOR MANUFAC- 
TURING (UK) has appointed Mr 


Peter AVtckens as director of per- 
sonnel far its UK car plant. Ho 

is director of personnel for the 
southern region of the British 
Gas Corporation. 

* 

Mr Bob Swannack bas resigned 
from the board of 1NBUCON 
MANAGEMENT CONSULTANTS 
but will retain responsibility for 
Inbucon Selection Services 
★ 

Mr Jacques G. Maisonrouge has 
been elected to the board of 
N. M. ROTHSCHILD AND SONS 
as a non-executive director from 
October l. 

★ 

Mr Johnny Meagers bas been 
appointed chairman of SIMPSON 
( PICCADILLY’). He is ebatrman 
and managing director of the 
parent company, S. Simpson, and 
chairman of all other subsidiary 
companies. 

★ 

DAVIES .AND ROBSON. Croy- 
don. has promoted Mr Timothy 
Knowles to the board to head a 
new high street distribution data- 
base service. 

* 

Mr D. Keith Thompson and 
Mr Joseph Sharpe have been 
appointed chief executive and 
executive director — sales respec- 
tively of Manchester-based 
BRAND PACKAGING, part Of 
the Smurfit print and packaging 
division. He was sales manager 
of 4P Packaging (UK). 

★ 

Mr R. A. G. Neville and Mr 
Peter Quaile have been 
appointed deputy chief general 
managers of SUN ALLIANCE 
INSURANCE GROUP from 
October I. Mr K. G. Addison, 
deputy chief general manager, 
retires on September 30. 

* 

Mr Michael Morris, a general 
manager of Barclays Bank and 
a director of Barclays Bank UK. 
has been appointed a director of 
MERCANTILE CREDIT COM- 
PANY. finance house subsidiary 
of Barrlavs Bank, from Septem- 
ber 1. He succeeds Mr Andrew 
Burton. Mr John Emms, a 
deputy chairman or Commerical 
Union Assurance Company and 
a director of Barclays Bpnk UK, 
has been appointed a non-execu- 
tive director nf Mercantile Credit 
Co. from September 1. 

* 

Lord Penneek of Norton has 
been annointed president of the 
UNITED KINGDOM SOUTH 
AFRICA TRADE ASSOCIATION 
in succession to Lord Enroll of 
Hale. 

* 

Mr R. T. Horsley Stott has 
been appointed a director of the 
ISLE OF MAN STEAM PACK- 
ING COMPANY. FiHing the 
vacancy caused by the death of 
Mr Brian Holt, be will represent 
the Manx Government on the 
board. He is the senior partner 
in the Douglas Isle of Man based 
stockbrokers R. L. Stott and Co., 
and has had wide experience In 
commerce and tourism as chair- 
man of several local companies. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Short term ! 

- 1dm' notica— 

Month —A 

ThnamoBtlH— 

She month! — ’ 

One year ' 


12 1 * -131s lUs-ll&H 

lBu-lSs* Hie lUa 
ta.V-rau uririift 


■ Canadian . Dutch 

■ Dollar ! Guilder 

! 121b 12Sa 5+V6ife 
• lBig-lBfe \ 6&6K: 

■ 18l«-109fl - 6fi-6rc 


Belgian Franc 
Ooftv. Fin. 


18,%-tai* 1 Hrir-llft i 18i*-l0sa ■ 
1818-121* . UTi-iHi ; iara-181* : eas-Big 
| l2rts 12 r* , 12tt-13ik ■ £S*-6i» 
12*12,* • 1212-1258 ! -15-131* ’. Stt-7* 


3l*64a llU-lUs 
0*0* 1 null’s 
6* B} 4 1 115,-12 

61,-638 f 12E8-12TE 
6A-6rt I 13A-13* 



$ WORLD VALUE OF THE DOLLAR 01 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


ABlan S (closing rates in Singapore): Shon-rarm ItH-IH par cent: aavon day* 11'*-11*u, per «nt: one month 11«s-H* per cent: three months ll^-ll^i, per 
cent: si* months I2*a-12 1 a per oanc ona year 12V-1A par earn. Long-tann Eurodollars: two year s IJV-13V jmv cam; throe years I3V13 7 * per cent four years 
13V- 14 per ce nt: fiv years 13V14V per cent nominal closing rate. Short-term ratae ora cell for U.S. dollars and Japanese yen: Diners two days’ notice. 


MONEY MARKETS 


The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, August I, 1984. The Exchange rates 
listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one U.S. dollar except in certain specified 

Bank of America, Economics Dept, EM.EA. London 
Eurodollar Libor as of July 25 at 11.00 ajru 
3 months: 12 6 months: 12 ft 


areas. AH rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for particular transactions. 

Bank of America NT A SA does not undertake to trade In all listed 
foreign currencies, and neither Bank of America NT A SA nor the 
Financial Times assume responsibility for errors. 

ECU=$US.781404 SDR1=SUSU)1676 

Sibor as of July 25 at 11X0 am. 

3 months: 12 A months: 12} 


London rates continue to ease 


The easier trend in London 
money market interest rates con- 
tinued yesterday as sterling held 
steady on the foreign exchanges. 
Three-month Interbank declined 
to 12* per cent from 12A per 
cent, and discount bouses buying 
rates for three-month bank bills 
to III per cent from 1HJ per 
cent. 

A money market shortage of 
£350m was Initially forecast by 
the Bank, of England, but this 
was changed to £400m at noon 
and then back to £350m in the 
afternoon- 

Bills maturing in official bands, 
repayment of late assistance, and . 
a take-up of Treasury bills 
drained £282m, with Exchequer 

UK clearing banks’ base 
lending rate IS per cent 
(since July 12-13) 

transactions absorbing £t20 m , 
and a rise in the note circulation- 
another £20m. These outweighed 
above target bank balances of 

£35m. 

:Total assistance provided by 
the authorities aras £278m. Before 
lunch the Bank of England 
bought £141m bills, including - 


FT LONDON 
INfERBANK FIXING 

LONDON INTERBANK. FOONQ 
01,00 a.m. August 8» 

"3. months U-S, dollars _ 

' bid Wi/i® ' ! offw.llMiH '. 

~6 months U.S. doilats 


£32m outright by way of £10m 
batik bills in band 2 (15-33 days 
maturity) at lli per cent, and 
£22m bank bills in band 3 (34-63 
days) at 11} per cent The other 
£109m bills were purchased for 
resale to the market on August 
30, at a rate of Hi per cent 
In the afternoon £32m bills 
were purchased outright by way 
of £8m bank bills in band 1 (up 
to 14 days) at 12 per cent; £3m 
bank bills in band 2 at 11} per 

MONEY RATES 


cent; £8m Treasury bills in band 
3 and £12 m bank bills in band 3 
at 11} per ceDt: and £Lm bank 
bills in band 4 (64-91 days) at 
11} per cent. 

Late assistance of around 
£10Sm was also provided. 

In Frankfort call money was 
steady at 5.55 per cent, but credit 
conditions were described as 
tight following a shortfall of DM 
900m in liquidity as an expiring 
securities repurchase agreement 


of DM 82bn was replaced by a 
similar agreement of only DM 
7-3bn_ Lombard borrowing by 
Ihe commercial banks remained 
fairly high at DM 5bn on Wed- 
nesday, compared with DM 6Abn 
on Tuesday. The nervous, tight 
conditions also reflected fears of 
intervention by the Bundesbank 
to support the D-mark against 
the dollar. This has a detri- 
mental effect on domestic 
liquidity. 




VALUE OF 


Afghanistan 

Albania 

.. Afghani iO) 

... Lak 

60.60 

7.6668 

6.018 

8.945 


•Fr. Franc i 

Angola 

Antigua 

— *Sp. Peseta 

... Kwanza 

... E. Caribbean 6 

50.214 

8.70 



1.2029 

Austria 

... Sc fi lling 

20.475 

151.75 




Grenada. 

Guadeloupe.— 

Guam- 

Guatemala 

Guinea Bissau. 
Guinea Rep.. ... 
Guyana 


Frankfurt : Paris ’ Zurich [Amot’daml Tokyo - Milan ' Brussels ' Dublin 


Overnight — - — 

One month 

Two months—.—. — — 

Throe month* — 

Six months— — — 

Lom bard... 

Intervention 


[5.50-5.60 
6.80-6.06 
la .a 6-6 .oo 

[6.00 6.15 


111 , 

wtwt 


*6.00 6.15 > llU-lltf . 
J6JM4B | 11*1-12* ■ 


3l*-4i4 ! 63,-57* 

4+i-4ii : 6ia-6i, 

4 \IA& I 638-61* 


6X1B75 16i*-1038 ' 11-B5 ! 12if,-lS3e 

6X1875 I 161* 1658 113e ll!fl 123*121* 

— — . — : 13i*-13Sfl 

6.3437S ; 161* 167* 1138-1158:1512-133, 

— ^ — lllc-113, 1 1 378-141, 


Bahamas 

Bahrain . 

Balearic is 

Bangladesh 

Barbados 

Belgium 

Belize 

Benin 

Bermuda 

Bhutan 

Bolivia 

Botswana 

Brazil 

Brunei 

Bulgaria 

Burma 

Burundi 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Sterling Local , 1 . : Eligible 

AuB- S iGerUfleUel Interbank Authority : Company , Market ; Treasury - Treasury . Bank 

1084 i of deposit deporils > Deposits . Deposits iBuyj iSelli i iBuyi 


1*4 jot d epoch | 1 

Overnights ' — f lUg-rSie . 

2 days notice-' - - ! 

7daorsor ’ — I — ; 

7 nays notice-. — 1 12-i2it 

On* month 121* if* - 12^-12* | 

Two months....] 12k-l2>s I 33*8 12 fy 
, Three months 42ig>12r^ I 121g-lBU | 

stc months lUs UH ! ISis lBi* ! 

Nine months... lift lift i IBft-lZri i 
One year lift me ! Uft-lBft ! 


deposits i Deposits | DeposltB iBuy 
12 j lllg-121* 1 lHs-121* , — 


- i i2-i2te 


' 1E1<-12>2 

2838 

1 iSss 

. 123* 


ILopai Auth.; Local ; Finance 6 Cert i SDR j ECU 
'negotiable ! Authority > House ■ of Linked Linked 
bonds 1 Deposits i Deposits' Deposits! Deposits Deposits 


MMitlrU 


Offer 12 Siffi 


•The fixing ' rates ere the arithmetic 
m tens.'- rounded to te* nearest om- 
slxcsemh. of the bid end'ofisjed raws 
lot SKha quoted by me nrarkeL to 
ft v*. reference banks at 11 am. each 
waf king ' day. The banks era National 
Westminster .Bank, .Bank of Tofcw, 
Dautscha'.. Bank. Baitqub Netlonata. do 
Farts and Morgen Guaranty Trust. 


One month — lBVUit 1 — , lflft ,11.1911.461 9*4 10 . 0ft-9>s 

Two months— 12>8-12>e — 2E*« .11.46-1 1 A 1 9’a »0fe 9ft 0fe 

Throo montlta.. lfiia-UU | - i 12>« ii.56-ii.bs< - { BiE-»ft 

Six months ii7e-iu a , - • 12,; iu.k-hm ■ lO^-iOft ! lOft-ioir 

Nine months^.. 1 lSM-ll'a - — ' J2ft : I2^-I2.M. - ■ - 

Ont year. 13M-11 t b ; - • jg,; 12 ^. 12.7 ; lOSj-U ; 105 b 10ft 

Two years - liti* ! - J - | - ! - 

Three years— .- — 123* . — 1 — , — I — 

Four years. — I lSUt — 1 — 1 — f — 

Five years.. | — I 12** I — — — i — 

ECGD Fixed Rate Export Finance Schema (V: Average Rate of interest 
period Juno fi to July 3 1984 (inclusive): 9 498 per cam. Local authorities 
and finance houses seven days' notice, others seven days' fixed. Finance 
Houck Base Rats (published by the Finance Houses Association: 104 per cam 
from August 1 1984- London and Scottish Clearing Bank R»ia» for lending 12 per 
cent. London Deposit Rota I Or sum, at seven days’ notice S’,9 par cent. 
Treasury Bills: Average lender nitw ol discount 11.3560 per cent. Camficdtea of 
tax Deposit (Series 8 ). Deposit of C 10 Q.DQ 0 and over held under one month 
T 2 »* per cent: one- three months 12 1 , per cent; three-six months 1 Z 1 * per cent: 
six-nine month a I2t* pdf cent; nine-12 months 121 , per cent. UndBf €700 000 
ll\ per cant I ram July 23- Deposits held under Senca 4-5 12 1 * par cant. The 
rate lor ell deposits withdrawn for cash 8 per cent. 


Eligible ■ Pino 
Bank Trade 
■Sell) (Buyi 


lira Z££ 
ll*i ; isy 
11^ 1 12 

in* 1 Hi* 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rare 13 

Broker loan rate 12l»*12h 

Fed funds 11 ? # 

Fed funds at intervention ... — 


Treasury Bills 

One month .... 
Two month 
Three month ... 

Su» month 

One year 

Treasury Bonds 

Two year 

Tdicd year 

Foui year 

P've yeor 

Seven year 

10 yeir 

30 year 


Cameroon Rp- 

Canada 

Canary Is 

Cape Verde Is - 

Cayman la. 

Can. Africa Rap 

Chad 

Chile 

China. — 

Colombia - 

Comoroi 

Congo Pple Rep. 

Costa Rica 

Cuba 

Cyprus 

Czechoslovakia,, 


Dollar 

. ... Omar 

Sp- Peseta 

.. Taka 

Dollar 

1 Franc <C> 

• 1 Frana IF> 

Dollar 

. ... C.F.A. Franc 

Dollar 

. ... Inti. Rupee 
.. .. Peso 101 
.... Pula (9i 
Cruzeiro 10 ! 

Dollar 

Lev 

.... Kyat 

..... Franc 

. ... C.FJL Franc 

Dollar 

Sp- Peseta 

Escudo 

Dollar 

— C.FJL Franc 

C.FJL Franc 

Peso 1 O 1 

..... Renminbi Yuan 
.... Peso tOi 
.... C.FJL Franc 
■Of C.F.A. Franc 
.... Colon 
.... Peso 
.... Pound* 

.... Koruna (0) 


Danmark 

Djibouti Rp, of- 
Dominica 

Domln. R tip. 

Ecuador 


Eflypt- 

El Salvador 

EqU Guinea. 

Ethiopia. 

Faeroe Is'd 

Falkland io'd 

Fiji 

Finland 

France 

Fr. C’ty In Af 

Fr. Guiana 

Fr. Pae. fe'd 

Gabon 

Gambia. 

Germany iEt. 

Germany iW 1 

Ghana 

Gibraltar 

jreBce 

Greenland 


.... Krone 
... Franc 

E. Caribbean 8 
1 Peso 
’ i Peso <d) 
t Suoraio) 

--J Buerotdj 
« Sucreifi 
I Pound "'O) 

’ 1 Pound* 

— - Colon 
.... Ekuole 
.... BirrtOi 

.... Dan. Krone 
.... Pound* 

Dollar 
... Markka 
.. Franc 
.... c.fjl Franc 
... Franc 
... C.F.P. Frana 
... C.F.A. Franc 
... Dalasi 
... Oat mark o 1 
... Marie 
... Cedi 
... Pound* 

... Drachma 
... Dan. Krona 


1.00 
0.3760 
164 75 
24.20 
2.0113 
58.037 
59.485 
8.00 
441.35 
1.00 
11.55 
2000.00 
1.3BB9 
1000.50 
2.158 
1.0066 
B.CM97 
121.361 
447.23 
1.3084 
164.76 
SD.OO 
0.835 
447.25 
447.25 
92.27 
2.33B6 
102.52 

447.25 

447.26 

44.00 
0432 
1.6706 

6.70 
10.656 

Z91.44 

2.70 
1,00 
E.77 

66.34 

04.75 

03.75 
1.4286 
1.1063 
2.50 

529.50 

2.0454 

10.655 
1.3005 
1.1192 
6.124 
8.946 

447 SA 
89.45 
162.636 
447.25 
3.7744 
2.917 
2.017 

35.00 
1.3005 

1 14.80 

10.656 


Haiti 

Honduras Rep 

Hong Kong 

Hungary 

Iceland 

India - 

Indonesia- 

Iran- - 

Iraq 

Irish Rep - 

Israel 

Italy 

ivory Coact 

Jamaica 

Japan 

Jordan 

Kampuchea 

Kenya. 

Kiribati 

Korea iNthi 

Korea iSth) 

Kuwait 

Lao P’pls D. Rep. .. 

Lebanon 

Lesotho— 

Liberia .................. 

Libya 

Ueontanern. 

Luxembourg. 

Macao. 

Madagascar D. R_ 

Mad □ Ira — — 

Malawi 

Malaysia 

Maidive Is. -J 


Currency 


E. Caribbean 9 
. Franc 
U.S. 8 
. Quetzal 
Peso 
. Syli 
. Dollar 

. Gourde 
. Lempira 
. Dollar 
. Forint 
, Krona 
. Rupee 
, Rupiah 
Rial 1 O 1 
Omar 
. Punt* 

, Shekel 
Lira 

. C.FJL Franc 
Collar io» 

Yen - 
□mar 


Moll Rp. -J 

Malta 

Martinique... 

Mauritania^.. ........ 1 

Mauritius 

Mexico -J 

Miquelon..... — ..... 

Monaco 

Mongolia. 

Montserrat. 

Morocco- 

Mozambique 

Namibia — 

Nauru Is- 

Nepal...- 

Netherlands 

Noth Anfles 

New Zealand 

Nicaragua , 

Niger Rp 

Nigeria 

Norway 

Oman, Sultanate of 

Pakistan 

Panama 

Papua n-G 


. Shilling 
Aust. Dollar 
. Won 
. Won 
. Dinar 

. Kip 
. Pound 

■ Loti 

. Dollar 
. Dinar 
. Sw. Franc 
. Lux. Franc 

. Pataca 
. Franc 

. Port. Eacudo 

■ Kwacna 

■ Ringgit 
Rutiyaa 101 
Rufiyaa iM) 
Franc (3) 

C.FJL Frana (2) 

. Pound* 

Franc 
Ouguiya 
Rupee 
Peso id) 

Pesoie) 

Fr. Franc 
Fr, Franc 
Tugrik (O) 

E, Caribbean 8 

Dirham 

Metiea. 

S.A. Rand 

AusL Dollar 

Rupee 

Guilder 

Guilder 

Dollar (fl) 

Cordoba 

C.F.A. Frane 

Naira 

Krone 


VALUE OF 
DOLLAR 


2.70 

8.945 

1.00 

1.00 

83.1372 

24.4161 

3.75 

6.00 

2.00 

7.8580 

49.382 

30.54 

11.56 

1030.00 

91.2033 

0.3100 

1.0553 

230.84 

179025 

447.23 

3.98 

243.90 

0.3836 


14.26 

1.2029 

0.94 

812.00 

0.2982 

35.00 

6.04 

1.6736 

1.00 

0.2961 

2.471 

5B.937 

8.1401 
614.70 
151.75 
1A571 
2 .3485 
3.93 
7.06 

694.50 

447.25 

2.1322 

8.945 

57.03 

14.10 
189.04 
171.62 

8.945 

8.946 
3.3555 
2.70 
8.80 

42.698 

1.6736 

1.2020 

16.10 
3.296 

1.80 

2,0251 

10.0D 

447.25 

0.7662 

B.379 

0.3456 

14.1378 

1.00 

0.9346 


1 Guarani lo,ci 

Paraguay.. .Guarani id) 

Peru...— Sol 101 

Philippines Peso (6) 

Pitcairn Is NJE. Dollar 

Poland Zloty (O) 

Portugal Escudo 

Puerto Rico u.s. S 


Reunion, lie de la.. 

Romania. 

Rwanda 

Si. Christopher 

St. Helena.-— 

St. Lucia. 

St. Pierre ..... 

St. Vincent 

Samoa 1 Western 1... 

Samoa lAm.) 

San Marino 

Sao lome & 

Principe DR 

Saudi Arabia 

Senegal 

Seychelles. 

Sierra Leone 

Singapore 

Solomon le. 

Somali Rep 

South Africa 

Spain 

Span. Ports in N.i 

Africa- f 

Sri Lanka — 

Sudan Rep 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria 

Taiwan ............ 

Tanzania 

Thailand 

Togo Rep 

Tonga l» 

Trinidad A Tobago 

Tunisia 

Turkey - 

Turk! ft Caioos 

Tuvalu - 


, Fr. Franc 
Leu (O 
Franc 1 

- E. Caribbean 5 
Pound* 

E. Caribbean 6 

Fr Franc 

E. Caribbean S 

Tala 

U.S. 8 

It. Lira 

Dobra 

Riyal 14* 

C.F.A. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

Sp. Peseta 

Rupee 

Pound* 

Guilder 
Lilangeni 
Krone 
Franc 
Pound (0) 

Dollar 101 

Shilling (7) 

Baht 

C.F.A. Frane 

Pa’anga 

Dollar 

Dinar 

Lira 

U.S. 2 

AueL Dollar 


Uganda - 

United Arab Emir- 

Utd. Kingdom - 

Upper Volta 

Uruguay- 

USSR 

Vanuatu - 

Vatican.— 

Venezuela | 

Vietnam 

Virgin le. Brit 

Virgin la. U.S 

Yemen ..... 

Yemon PDR. 

Yugoslavia 

Zaire Rep 

Zambia 

Zimbabwe 


• Shilling 16) 

, Dirham 
. Pound sterling* 
C.F.A. Franc 
Peso im) • 
Rouble 
Vatu 
Ura 

Bolivar (gi 
Bolivar ( 0 i ( 1 ) 
Bolivar (01 
Bolivar id 1 
Dong ioi 
U.S. 6 
U.5. S 

Rial 

Dinar 

Dmar 

Zaire 

Kwacha 

Dollar 


. VALUE OF 
DOLLAR 


240.00 
410.50 
( 3566.01 

18.065 
2.0261 
113.04 
151.75 
1.00 


B.S45 

4.75 

101.59 

2.70 

1.3247 

2.70 

8.945 

2.70 

2.097 

1.00 

1790.23 

44.7S65 
3.51 
447.25 
7.1 536 
2.61 
2.158 
1.3129 

16.32 
3.6736 

16.473 

164.75 

25.33 
0.7603 
1.785 
1.6736 
8.436 
2.471 
3.985 

SB. 16 

17.20 
22.98 
447.28 
1.2 029 
2.400 
0.785 

383.075 
1.00 
1J20E9 

347.20 
3.6727 
1.3006 
447J2S 
54.13 
0.8315 
1 05.042 

1790,25 

7,60 

4.30 

12.73 

12.70 

10.2656 

1.00 

1.00 

6.45 

0.3425 

154.SB4 

37.584 

1.8126 

1.3236 


, . Jllf ' rBl0 ‘, , -J 1 '®- tiqllots oer Nananal Currency unit, (e) Frcemerkoi central bonk, (o) Offlcloi rote. Ct>) Fraemarkat intorbank. 

{Cl Gommcfe.31 rate, (d) r-reemorkoL (e) Controiiod. (f) Financial rate, fgl Prelcrential mas. (h) Non-esBomtal imports. ( 1 ) Floating tounar rale. (i) 

Venezuela. For prior lo Fobiuary 1983. (2j Mali Rep. has reiomed U.M.O.A. and ellotrnra June 1. CFA franc la official currency. (3) Mali 

Rp.. Mall Irene ramarns legal ; on d or lor three months from Juno 1. (a) Saudi Arabia: Riyal revalued «*om 3.52 to 3.51. Juno 6. (5) Philippines: Currency 

Jllgwnd 10 float, June 6. <E) Uganda: June 14. Iwo-ucr system ebqllshad. (7) Tnnznmo: Juno 14. OHic.ai dovaluoilon ol 35 9 per com. (B> New Zealand: oiticial 

ofteo^ BMl* of. America* 1 ' Jul/ 1fl * * Qamnai Approx- 5 por cent devolution enoctivo July 9. For further Information please contact your local branch 
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FT INTERNATIONAL BOND SERVICE I CAPITAL MARKETS I ..-.wyw. v. v.*.v.v.v.v.v.*.%%wv% v 

1 I •• ... — #4F" : 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
foDowing are dosing prices for August 2. 


A1 Kb Hung IM S4 

U Kram Anap 14 84 

Anton Snogs 12 89 

Artrion Sn 12ft 80 

Artralw W Dm 11 89 

Aorta tap 13ft 92 

Bank of Toft* 1M SI 

Ctaan On 11* 99 

CX.CJL. 13* 91 

CanSfed In 12ft 98 

Mart* 13ft 91 

DJLC. 11*i 91 mv 

MX. 11*i 91 XW 

Braun* HogAn 12 91 

Onset Cngdora 13 91 

Dnswt Kingdom 14 91 

UX lift 99 

LLB. 12ft 90 

EJ.B. 12ft 94 

tartan 12ft 91 

Ex-In Or Jpm 13* 91 

Rra Mrtgn 13* 89 

FMh Fed Sn 12ft 99 

Baa Eke Craft 0 99 

Geo Eke On*! II 91 WW._ 

GaaoBtn Zannl 14 91 

MAC 0/5 Ho 13 SS 

GoU t WtaWn 12ft BS 

fedvit Bk Japn lift 89 

MS Bk Jqn 13ft 91 

tan ta Un 12ft 94 

Macy O/S lift 91— 

Mara TraH Bo 12 91 

Mean* C ft 12ft SI 

Mragan 6ura my 12ft B9_.. 

K Cred Bk 13ft 89 

Ntaao Trit lift 99 

tan Soda Pa lift 91 

Ontario Hydra lift 94 

Oortc Hydra lift 92 

Darts Prawn 12ft 94 

ftrtdrtr Era 13ft 89 

Royal Bk id Can lift 09™. 

Ruud I fed Bk 12 SI 

Slrt 0/5 Ro lift 91 

Sic Pac 0/S fra lift 89- . 

Sac Pic Q/S Bn 12 92 

SIX lift 89 

Stanton/ Ann 12ft 94 

Sort 12 88 

Start 13ft 89 

Sudani Bn 12ft 91. 

Strata Kngdora 12ft 89 

Tom bat lot lift. 91 

Total Ask 12ft 91 

Tokyo KM 12ft B4.__ 

Wort! Bart lift 89 

Yurt latfm 12ft 88— - 


band Bd 

100 91ft 


100 189ft 

125 98ft 


100 97 

109 SGft 


79 103ft 

125 Sift 


100 Sift 
900 2fift 
200 94ft 


100 181 ft 

200 101 ft 


100 92ft 
.125 92ft 


100 94ft 
100 B2Ui 


ISO Sft 
75 S8ft 


100 192 

100 BGft 


100 Blft 
200 91ft 


100 92ft 
SO 92 ft 


1U 92ft 

in rav» 


in os 

100 191ft 


150 94ft 

200 97 


150 Mft 

100 92 


50 97ft 
an 94ft 
100 94ft 


Aranga pa dmagi At day +0ft on Mil 


day wrt 

-8ft + lft 
+flft +lft 
0 —8ft 
+0ft -8ft 
8 +1ft 
+8ft +1ft 
+ 1ft +2ft 
+Bft + 1 
+ Dft +1 
+ 0ft +Bft 
+0ft +8ft 
+0V4 —Bft 
+8ft — Bft 
+8ft +1 
+0*1 +1 
+Bft +2ft 
+0ft +lft 
+Bft +0ft 
+0V* +Hft 
+Bft +1 
+Bft + 1 ft 
+ Oft +Oft 
+lft +ffft 
0 +0ft 
+8ft +1ft 
+Bft +1ft 
+Bft +Bft 
+Bft +8ft 
+Bft +0ft 
+Oft +Zft 
8 + lft 

+0ft +1ft 
+ Bft + 1ft 
+0ft +lta 
+0ft +1ft 

+ Bft 4- Oft 

+2 + 2 ft 
+Bft +Bft 
+0ft +1ft 
4- Oft +1*1 

a +nft 

+0ft +Bft 
+Bft -Oft 
+0ft +lft 
+Bft +1ft 
+Bft +1ft 
+ Bft +2 
+BVi +Bft 
+0ft +Bft 
+0ft +1ft 
8 +1ft 
+m +ift 
+8ft +1 
+ov» + 1 ft 
+nft +2ft 
-8ft o 
+ Bft +Bft 
+0ft +Sft 
+0ft +Bft 
\ +1 


Nra Zaaknd 7ft 90 

World Bta 7 94 

Wgrfd tank 7ft 93— — 
Awagairicai 


15 96ft 98ft 0 +0ft 7X1 

28 84 94ft B 8 7.86 

20 88ft 99V* +0ft +Bft 7.77 

I 0 a tap B n rank + 0 ft 


other suhights 

1— — 1 

Bid 

Offer 


WMb 

Tidd 

Id 91 

75 

+9 6ft 96ft 

+0ft 

+ 0*1 

14J1 

Bn! Cd Td 12ft 00 ES 

70 

■H9U 

96ft 

+ 1 

+2*h 

T7 07 

Caartw te 12ft BS CS — 

80 

+96 ft 95ft 

+ 1 

+2ft 

I3M 

CJI.E. 13 93 CS .. - 

50 

rtSft 

Mft 

+Bft 

+0ft 

13.71 

Uomraal Qiy 0t 12 90 CS — 

50 

■|»ft 94ft 

+8ft 

-Bft 

1333 

-Ontac Hydra 14 91 CS 

75 

■f 104ft 105 

-Oft 

-Bft 

12.91 

VranraraXBv DI 13 S*C$ 

30 

+96 Vi 99 

+ov« 

+Bft 

1330 

hsrttrin B^i IM/a m FDI 

urn 

05ft 

96ft 

+Vft 

+0ft 

ms 

LBJ. lift 89 ECU 

40 

100ft 

101ft 

+0ft 

+0ft 

111 .96 

Aagoii 8ft 80 FL. 

ra 

180ft 106ft 

+6ft 

-Oft 

8418 

tlmiira Fiinri. SMi MR 

100 

101 

101ft 

a 

+0ft 

7.93 

Ds-tcU Bft Efi FL .. 

so 

Mft 

99 

B 

-Oft 

1X1 

Km 7ta0flnd flla fig R 

100 

99 

Mft 

+lft 

+0ft 

8X4 

Radi Xwrar fto 8ft 89H. 

75 

Mft 

100ft 

9 

+0ft 

937 

VteU Brt Bft 88 H 

190 

99ft 

Mft 

+9ft 

+ 0ft 

8X0 

O.K.B. 14 88 FF 

4m 

101ft 

102ft 

0 

0 

12X1 

Sohny IDtlMU FF 

7tm 

191ft 

IBZft 

9 

0 

12X6 

Ar Cart, lift 94 £ 

40 

91ft 

91ft 

+0ft 

+Bft 

12X3 

Did Ewp* lift 92 t 

50 

93ft 

93ft 

0 

+0ft 

12.7b 

Oranrak 19ft 89 £ 

75 

93 

93ft 

+0ft +lft 

12J1 

E.EX lift B4 £ 

50 

rav. 

94 

+Bft 

+Bft 

12X0 

E.LB. 10ft 92 £.. 

50 

08ft 

Hft 

-Bft 

0 

1232 

1X1 1 1ft 95 £ . . ._ 

30 

as 

B5ft 

+Bft 

+0ft 

1237 

1.11 10ft 93 £_ 

75 

90ft 

91ft 

+0ft 

-Oft 

12.43 

tot Start Bi lift 83 £ 

50 

97ft 

98ft 

0 

-Oft 

11X6 

Irtrt lift 94 £- . 

59 

89ft 

Mft 

+0ft 

-Bft 

1336 

HM .ZrtMd 10ft 89 £ 

100 

82ft 

83ft 

+Bft 

+0ft 

12X0 

0X9 12ft 91 £_ 

30 

99 

99ft 

+ Bft 

+0ft 

12.40 

tart Trent* 12ft BS £ 

30 

99 

Hft 

0 

+0ft 

12.4b 

SNCF lift 94 C ... 

ED 

Hft 

99ft 

+0ft 

+ 0ft 

13X3 

SA A&rt ta* 12ft 88£.— ■ 

40 

BBft 

100ft 

-Bft 

+BV« 

12X9 

World Bart 10ft 89 

100 

02ft 

93ft 

+0ft 

+ Bft 

12X1 

BKtndra 10 89 IF_.. 

500 

Mft 

99 ft 

0 

+0ft 

1833 

Did Empa 10ft 93 IF 

BOO 

IQIft 

IBZVi 

1 

0 

10X2 

HJOATVtG BATE 







MOTES 

Start 

Bid 

ORar 

C ta 

0*rt 

C.yU 

Art Bnkta Sft BE—— 

Oft 

tSBft 

99ft 

15/9 

1BJI 

10.94 

B.BX. Ini 5 98 

Oft 

99ft 

Mft 

11/19 11.19 

1136 

Bra Haz flgri 5ft 91 

Oft 

799ft Mft 

19/7 

5ft 

539 

Bonk d Itottrt 5 99 

Oft 

ra 

163ft 

27/10 11.19 

11.17 

Banka, Tran Sft 99 

Oft 

190 

100ft 

19/0 

lift 

11.74 


nemos HAM 
51BMHIS 

Altai Cktaaol 7ft 94 

Ana hfl 9ft 91 

AJLAX. Bft 91 

AuaiiaJbvaHc 7ft 94 

tana Tnwaoi 7ft 84 

Crrtf Hartal 8ft 94 

Dcygssa lal Bn 7ft 94 

LEX 8 82 

EJ.B. 8 91 

Ham 9 92 

Fcno» Drt Sun 8 91 — 

Rtart tag 7ft 91 

Gadd lal Bn 7ft 81 

ta Sudani B a 74 a 90— 

Mart Bft 92 

Ideal Fat 8ft 94 

Msoblria Huy 3ft 88IMW- 
Htabhki Hvy 3ft 88XW_ 

0XA 7ft 98 

PqrtB 0/S Rn 7ft 94 — 
taynta 0/S fa 7ft 94_ 
Sraart CM faefev 8 Bl_ 

SO Africa Rep Bft 9! 

Wrtl Bta 7ft 89 

Wald Bta 8 93 

INrtI Bta 8 94. — 

Aunga grin d 


Bd Bfbr 
+98 98ft 
99ft 108ft 
-99ft 100 
«s eft 
88 Mft 
97ft 97ft 
Mft in* 
98 Mft 
97ft 
89 
99 

MSft 99 
97ft 98ft 
' 96ft 99ft 
M Mft 

- 9Sft Mft 
Mft 97ft 

- Mft 68ft 
98ft 99ft 

- 98ft 07ft 
97ft 98ft 

- 97ft Mft 

IN in* 

Mft 99ft 
07ft M 
-97ft 97ft 


On ihy +Bft v rata 


iky rata lfeid 
-Bft -Ift 7.79 
+lft +0ft U4 
+Bft +1 853 

+0ft +0ft 859 
+Bft -8ft 751 
+0ft +0ft 851 
+ Bft +1 7.49 

0 +lft 851 
+9ft 0 . 859 

8 +0ft 851 
-Oft -Bft 854 
+9ft +8ft 8.14 
+Bft +lft 9.91 
+ Bft +lft 757 
+Bft +1ft 853 
+Oft +1ft 8.48 
+8ft +1 452 

8 B SJB 

-Oft -Oft 7.73 
+Bft +6ft 759 
■ -8ft 751 
-Oft +0ft 859 
-Oft +Bft 8.46 
-Bft ->ft 7.87 
0 +Bft 855 
+lft +0ft 858 
k +Bft 


todays 0/S lw 9 2004 — 

BF6 Bn 5ft 98 

Qrft Lyonaki 5ft 98 

Oa-kbi Kangyo 5ft 98 

Orartar Fra 5ft 89 — 

EJ.F. 5ft 99 

Fanran Stan Bft 99 

GoMaekia 5ft 94 

Lloyd* Em 5 2004 S — 

Midtaul bn fin 5 99 S 

Man Bk Danrarak 5ft SB*.. 

Nat Wta-Ptra 5 89 

Daw load 5ft 99 i 

O u aa nria nd Coal 9ft 38 

Stan Gen 5ft 94 

Spain 5ft B7_ 

Strata Para 5ft SS 

Tabus 5ft » 9 — ... 

Tata 5ft 99 

Toyo 5ft 99 — — . 

Amiga pdea da 


Oft Mft 
Oft 39 


Oft Mft 
Oft Mft 


Oft Mft 
Oft 99ft 


9B*i 2/8 1059 

39ft 1/9 lift 
189ft 14/12 12ft 
188ft 18/11 12ft 
B9ft 23/9 lift 
99ft 23/1 HUB 
98ft 31/1 1059 
88ft 18/11 12-18 
Sift 11/10 1151 


Oft in 

Oft 798ft 


Oft B9ft 
Oft 100ft 


Oft 19ft 
Oft 189 


oft in 

ttaday 9 


8/9 1058 
11/8 11 
10/11 1144 
11/18 11.19 
3/11 lift 
19/8 18.18 
23/8 1858 
1/7 5ft 
15/8 10ft 
12/12 12ft 
14/12 12ft 


Ajramaa 3 99 

Dam Sec b 5ft 98— 

tans 3ft 98 

Fajfaa 3 99 

Hurt Motor Sft M 

Xmatartn Pkdo 4 88 

tali 3ft 99 

MMbea Ca U 5ft 98 

MHukirti Bk Sft M 

Mtertria Haray 4ft 99 

Mtaan 3ft 98 

Mama Sft 5000 

Kyp n Co Sft 99 

Wffoa O Go 5ft M 

Htssao Mow 5ft 99 

Dm Rnra'rt Co 3ft 98—. 


1159 Mft 
4815 f104 
9142 128ft 
13295 93 
884 left 
873 81ft 
1112 Mft 
687 1M 
398 96ft 
S3 83ft 
2839 102ft 
Z3U Mft 
1052 B3ft 


M4 83ft 
788 91ft 
8488 136ft 
2888 181ft 


STBMfflTS 

tend 

DU Offer 

drt 

rank 

Yrtd 

Carta Sft 82 

200 

799ft Hft 

+0 ft 

+IVS 

5X1 

Gawd Foods 5ft M 

200 

+102ft 1I2ft +0ft +t 

SM 

Dasol Ftm Sft 94_ 

200 

•MBft 99ft 

9 

0 

GJ8 

CitW Fonda 8 84 

120 

+raft losft ■ 

■ 

5X5 

Etocsric Pam 5ft 94 

100 

tMft Mft 

9 

8 

5.88 

Enam Bft 94. 

80 

+103 180ft 

B 

+ov« 

G33 

FOB Sft 32 

110 

497ft 00 

+Bft 

-Oft 

0.18 

G.0.M Bft 92— — 

70 

4raftiooft 

+Bft 

+0ft 

6X9 

taMa Dw Bk Eft 94 

120 

799ft Mft 

+1 ft +0ft 

8JS 

4*08 Fin Crap 5ft 94 

109 

797ft 98 

-Oft 0 

5.79 

Japan fegfanr 5ft 92 _ 

ISO 

797 97ft 

9 

0 

5X4 

tort Ba PMuir Bft 92 

IWI 

+103 103ft 

+ift +oft 

5X2 

Lorabo bn Fin Bft 94 I 

mo 

Tl BBft 181 

• 

+8VJ 

635 

Marimba Pm Sft 94 

190 

flBlfttBIft 

1 

+lft 

5X6 

Masai Rn Asia Sft 94 

55 

79TA 97ft 

8 

■ 

838 

Itart la Fin 5ft 94 

1UI 

799 Mft 

8 

+1 ft 

6X1 

Um Bramote 5ft 94 

100 

tlOOftlMV, 0 

B 

.5X1 

Oudmc-Hp&a Sft 94. 

150 

TIOIftlBlft 0 

+lft 

5X9 

Span Bft 82 

100 

7102 112ft 

8 

■ 

5X9 

Snsfenlig 9 92.. 

75 

+108 108ft 

-Oft 

-8ft 

SXB 

Statta Krigdan 5ft 94 

125 

790ft im 

0 

+8ft 

5J6 

Tmraknitwat* 5ft 94 

ra 

797ft 98 

• 

+8ft 

5J9 

Trim BaOaay 4 92 WIN. ... 

ra 

T«7 97ft 

+IVS +1 

4X4 

Tufa Rakny * 52 XW 

100 

7«ft ssft 

+0VJ 8 

632 

Tmaanafe Kp* Sft 92_._ 

100 

797 ft M 

+|V« 

-0ft 

5X5 


Sort 5 98 

11/83 

2929 

149ft 

151ft 

+7 

6.14 

Sakuu Hana 3 99.. 

6/94 * 

912 

M 

95 

+8ft 

4X3 

Smtana Cara 2ft 99 

sm 

593 

81ft 

82W 

+2ft 

1X3 

Yrtmacta Ptarart 4 B0_ 

ism 

1898 

87ft 

Hft 

+ 1 

49.11 

Nq*on 00 Cn 2ft 92 SF 

sm 

1852 

TIM 

199ft 

+0ft 

1435 

Mppn Start* Cb 2 92 SF_ 

3/84 

an 

791ft 

lift 

+1ft 3GX9 

Snu Papa 2ft 82 SF 

4/94 

677 

145 

145ft +E 

339 

Abb 5 92 DM. . 

12/93 

529 

97ft 

99 

+lft 

23X3 

Sin tarty 6ft 92 OM 

2/93 

365 

7135 

139 

+3ft 

-1X5 


* No Momadrai anrirtaptaious day’s girt. 
♦ IWy ana natal rata suppfiod a price. 


Sunigkt Boralii The yield ta rada a p d o u «d the midpriot.- ta ranauai issued it 
■ raMnaa a I cmraney anka aacap t far Van beads afacia it is in Mtau . 
Ch a n ge an rata - Qraaga am pert a wadi aarfiar. 


■ting Ban Naan: Danaarinakd k doBva uniass Ottawa* Unfed. Gnu- 
prat drawn ia atararan. X drt - Sate araa nogoB bacaaraa aHartra. Stand 
- Mragra abrara so-oradi oftered me (ft three raata; $ akm naan rat*) 
lar (15. dotan- Cxgn. - canmt canpan. Ca. yk - ramm yield. 


tap price change On iky +0ft ■ 


Ctawribk bnnda: Damnmatad in daHm rnksa atanrasa irafiewd. Chg. day 

- Change in day. Cm. dak - Fira dm hr enwar ai nH bn shares, (ta. price 

- Nominal unaum a( hand par share oprossed in currency id stare at cai- 
mson rab find ■ kshl Pram - P o retm ag i pnatiwa at ta cunaot bHk- 
kra prica of aegnang abans da ta band mer ta mat mean price d ta 


vat simoir 

Asm Dei Bk 7ft 94 .... 
Eanfim 7ft 94 


baaed 8M OHu day week YW ° 1 

15 98ft 98ft 0 +lft 751 "* 

10 98ft B8ft 0 +lft 759 «* 


■i wbah ar in pan it any tarn 
pydrad fay DATASTMAM knar- 


OVER-THE-COUNTER 


Sales High taw Last Omg 
IHndi) 


Sales High Low Lust Drag 
(Hods) 


High Law Ust Drag 


Continued from Page 24 


OHS p<C 2 BO 13 
OnUie 59 

Onyx 777 

OpaeC 17B 

Otttcfl 477 

Orbano 198. 

Oftal 734 

Oshm 20 36 

OnrTP 268 144 

OwanM 28 13 

Owe 3S7 


iBk 18^ I8ij -i, 

91, 61, 9 

3k 3 3k +«i 

20l| 191, 204 -m, 

as w is +V 
m. nk +s 
Si », *< 4 

204 3 204 +4 
2SH SW, 254 +4 

13k 13 134 +4 

6 5k 54 -4 


PNC 212 
PatatB 
Paeer S 13 
PacTe* 80 

PacoPh 
Pancrt .10 
Parerati 
Pwvon GO 
Fallen 
Patnu 
Partr 
PodPt 

Pay * 50 


P-Q 

469 384 


222 74 

470 


Rdrt 

Penal 

FpAutO .44 
RpHIft 
ResifSy ■ 
ReutM 
Rewn 

Rhodes s 20 

RUm 

Rteys 

ta 80 
RoadS s 1 
Botasn t 
RoMg s 08 
Bockcor 
Rouse .32 
BoyfiGp 
Reyns 
BjinFa 


559 154 

1091 11 


401 144 

30 124 


312 10 

99 G 


141 54 

34 lift 


3851 30y 

24 a 


307 . 151, 

GO lift 


229 74 

6*8 13% 


482 174 
391 134 


70 74 

107 l&i 


Pantar s 7G 
PaopE* ' 
Prapfli 
Pereom 
Petma l 
Pnmd 
PSFS 
PhrnA 8 
PnnMra 
PcSavs 
PcCafe GO 
POM 80 
PonSf a 
PKyM a 
Pro 
PoaSl 
P on* 

PCHTK 
PwConv 
PrecCBI 12 
Praaray 50b 
main 
PncOn 
PnsCo a 
Prtron* 

ProdOp « 
ProgCP .16 
ProplTr 120 
Prmcd 
Ptcrt 
MTm 

PunGn M 

QMS 

Quadra 

Quantm 

Questfl 


1534 201, 

219 24 


ISM 114 
114 2 


2S 64 

240 254 


102 64 

7608 74 


554 6 

236 2 

898 214 

195 234 


174 274 

*11 « 


SCI Sy s 
SB 

SFE .10r 
SP Drug t 
SRI n .68 
Safecnt 
Sdeco 150 
SUufe 
StPrt 3 
S.*Cai 
SanBar 
SaMco 

Savtf 60a 
SxaPS 72 
ScanOp 
ScuiTr 

Scherer X 
Somad 

26 


S-S 

2125 164 


299 15 

256 144 


687 114 

361 14 


101 71, 

1146 294 


11* 134 

5067 444 


173 191, 

3*0 8 % 


Speed s 
SpncCd .05 
SndSU 20 
Sandyn 152 
SB** 

Santa a 
Sanhm 250 
StaSiB 1 
SuueQ a ,15b 

SMmrL 
StewStv 
Statnf 68 
Strtus 

SnwOs 90b 
Softer 
StutnH 05 
Staru 154 
Subr&c 184 
Summa 

SuirtHI ,0Se 

SunCsl 

SunSL a 

Skk&J 

Sftaa 

SyrCT 

Syncor 

Syrmcti 

Syntrax 

Sysran 5* 

SyAsoc 

sftia 

Sydnto 

9ystQn j 

Systmt s SSL 

SOT Cp 


104 «ft 
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EUROBONDS 


Weekly rate fixing 
enhances floaters 


/*• 
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BY PETER MONTAGNAN, EUROMARKETS CORRESPONDENT, 
(N LONDON 


MANUFACTURERS Hanover 
launched a SI 50m subordinated 
floating rate note in the Euromar- 
kets yesterday. Like the recent is- 
sue for Citicorp the conditions pro- 
vide for a weekly interest rate fix- 
ing. 

Interest on the 12-year bond will 
be fixed at the mean of the bid and 
offered rates for six-month Eurodol- 
lar deposits in London. This is 
about ft point below the more con- 
ventional London interbank offered 
rate. 

I Bui it will be changed each week, 
allowing investors to fund the paper 
with cheaper one-week money. This 
will increase their interest spread 
without them running the risk of 
being caught short if interest rates 
rise. 

Credit Suisse First Boston, which 
is leading the deal alongside 
Deutsche Bank, Manufacturers 
Hanover itself and Merrill Lynch, 
calculates that since 1975 the aver- 
age difference between one week 
and six-month deposit rates has 
been 82 basis points. 

This seems to make the deal look 
generous, but the differential is 
rather narrower at the moment and 
some investors nowadays require 
extra compensation for buying sub- 
ordinated bank paper. 

The Manufacturers deal was the 
only new issue in the Eurodollar 
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BNP in Taiwan 


sector yesterday, despite a further 
strengthening of secondary market 
prices for fixed rate issues. Prices 
firmed by about it point with few 
dealers daring to go short even 
though retail interest is still rather 
limited. 

The Euromarket has become an 
expensive one for borrowers com- 
pared with New York and yesterday 
saw a SI Oflm Yankee issue for Fin- 
land. Salomon Brothers. First Bos- 
ton, Goldman Sachs and Merrill 
Lynch are leading this issue, which 
bears a I3 : < per cent coupon over 10 
years with an issue price of 99ft. 
Texaco was due to launch a S500m 
domestic issue last night, which 
was again expected to appeal to 
overseas investors. 

D-Mark and Swiss Franc issues 
firmed by about ft point yesterday 
on the back of a weaker dollar. The 
World Bank launched a SwFr 250m 
two-tranche private placement, 
comprising a three-year SwFr 100m . 
5*8 per cent portion and a five-year. 
SwFr 150m 6 per cent tranche. Both 
tranches are priced at par and led 
by Credit Suisse. 


Adding to its network 
in ASIA BNP 

upgraded its representative office 
in TAIPEI 

to the status of a full branch 
which will provide a complete 
range of banking services. 
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TAIPEI 

. BNP Branch 

214 Tun Hua Road, 7th floor 
Financial Building 
TAIPEI, TAIWAN 
Tel. (2) 731.11.67 

Telex 22000 BNPTPE 20978 BNPFEX 
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General Manager: M. Jacques SAMARY 
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BNP TAIWAN IS THE PROFESSIONAL YOU NEED 


Source: Standard 3 Poor's 
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BY HAND-DELIVERY 
IN LYON? 


Subscribers in the centre 
of Lyon and La Part Dieu 
are now able to receive 
their copy early on the 
day of publication. 


These securities having been soid 
this announcement appears as a matter of record only. 


Interested ? 


Then contact : 

Benjamin M. HUGHES 
Financial Times (Europe) Ltd 
Centre d'Affaires Le Louvre 
1 68, rue de Rivoli 
75044 PARIS CEDEX 01 
Tel. (1) 297.06.23 
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Moet-Hennessy 


(Incorporated with limited liability 
in the Republic of France) 
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